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SOME 


CONSIDERATIONS 


CONCERNING 
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s'p^,  HAVE  now  before  me,  a  Pam- 
"'^  phlet,  printed  and  publifhed  fe- 
veral  Months  ago,  intituled.  An 
Enquiry  into  the  Conduct  of  our 
domejiick  Affairs^  from  the  Teat 
1 72 1,  to  Chriftmas  1733,  ^c. 
If  any  thing  that  this  Age,  and 
the  predominant  Spirit  of  Faftion  produces,  could 
have  Hirprized  me,  I  confcfs,  I  fhould  have  been 
allonifhed  at  the  Perufal  of  this  Libel  :  I  will  give 
it  no  Epithets  ;  when  I  have  examin*d  and  ex- 
p]ain*d  it,  every  body  will  fee  what  Title  belongs 
to  the  Book,  and  what  is  due  to  the  Author  or  Au- 
thors of  this  elaborate  and  celebrated  Performance. 

To  avoid  Trouble  in  the  frequent  Occafions  I 
fhall  have  to  mention  the  Author,  I  will  fuppofe 
it  the  Work  of  one  Hand,  and  always  fpeak  of  the 
Author  in  the  fmgular  Number.  Whatever  Gen- 
tleman takes  to  himfelf  the  Honour  of  this  notable 
Piece,  I  afllire  him,  I  do  not  envy  him  the  Ho- 
nour of  it  ;  I  have  no  Concern  to  know,  or  to 
point  out  the  Author  or  Authors,  It  is  immaterial 
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to  my  Purpofe,  to  hurt  one  or  more  *,  it  is  the 
Work,  and  not  the  Man,  that  I  am  to  confider  ; 
I  have  no  particular  Objed  of  my  Envy  or  Ma- 
lice, and  can  truly  fay,  I  have  no  one  Man  in  my 
View,  always  uppermoll  in  my  Thoughts,  in  all 
that  I  write,  fpeak,  or  acfl. 

But  if  any  one  Man  was,  in  the  higheft  Degree, 
the  Objed:  of  my  Hatred  and  Refentment,  I  hope 
I  Ihould  fcorn  to  vilify  and  debafe  him  by  unjufl 
and  bafe  Reflexions  and  Calumnies  ;  I  am  fure  I 
fliould  abhor  to  traduce  and  render  that  Govern- 
ment odious  and  deteftable,  for  which  I  profefs'd 
the  greateft  Zeal  and  Affeftion  ;  only  to  hurt  the 
Man,  whofe  Credit  and  Power  I  could  not  bear, 
and  to  whom,  in  my  own  Confcience,  and  in  the 
Judgment  of  all  Mankind,  I  had  no  other  Objecflion. 

It  is  not  improper  to  begin  with  obferving  the 
Commencement  of  the  Time  examined  and  enqui- 
red into,  viz.  from  the  Year  lyii  ;  becaufe  it  is 
a  material  Part  of  the  whole  Defign,  and  fufficient- 
ly  proves  the  firft  Motive  of  this  Undertaking. 

But  if  the  Author  had  confined  himfelf  to  that 
Tingle  Point,  I  declare,  I  had  never  given  my  felf 
nor  the  World  this  Trouble. 

There  is  a  great  deal  due  in  Juftice  to  Perfons 
injured,  traduc'd,  flander'd  and  calumniated  ;  the 
Charadlers  of  Men  m  high  Stations  have  generally 
been  their  Protedion,  not  from  Parliamentary  En- 
quiries, not  from  regular  and  juft  Accufations,  not 
from  due  and  legal  Profecutions  for  Offences  com- 
mitted, or  fuppofed  to  be  committed  ;  but  from 
publick  Defamation, from  publick  Infults,from  fcan- 
dalous  and  feditious  Libels,  rendring  that  Authority 
contemptible,  which  can  only  fupport  Magiftracy, 
and  without  which  Government  cannot  fubfift. 

This  Confideration  alone  would  have  induced 
me  to  examine,    upon  what  Grounds  this  terrible 
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Reprefentation  was  made  of  the  publick  Condudl 
of  our  domellick  Affairs,  for  the  Space  of  above 
Twelve  Years  fucceffively  ;  the  Love  of  Truth  and 
Juftice  call'd  upon  every  Man  that  had  Leifure  or 
Opportunity,  to  enquire,    whether  tJiefe  perfonal 
Imputations  and  Refiedions  were  well  or  ill-groun- 
ded :    But  in   my  Purfuic  of  this  Enquiry,  1  foon 
loft  Sight  of  the  Perfon  I  thought  moll  injured,  and 
found  him   the  leaft  concern'd  of  any  body   in  the 
fatal  Confequences  of  this  extravagant  Attempt.     I 
faw  him  accu:.'d  of  nothing,  but  what  he  had  done, 
not  as  a  Minijter,  but  as  a  Member  of  Parliafnent. 
I  faw  all  the  Actions  that  are  cenfjr'd  and  condem- 
ned, were  Tranfadions  in  Parliament.     No  one  In- 
fiance  of  a  fuppofed  Abufe,  but  what   had  under- 
gone the  Confideration  of  Parliament.     All  Coun- 
cils and  Meafures,  which  were  previoufly  concer- 
ted, fuch  as  Treaties  with  Foreign  Princes,  and 
which  can  be  no   otherwife  negociated,  were  laid 
befoi-e  Parliament,  and  afterwards  confirmed  by  the 
Saniflion  and  Approbation  of  Parliament  j  and  if 
that  is  not  fufticient,  what  Government  can  fubfifl 
or  be  ferv'd  ?  So  that   this  whole  Mafs  of  Mal- 
Adminiftration  and  wicked  Conduct,  appeared   to 
me  to  be  nothing  but  the  Ads  of  the  Legiflarure, 
or  the  Relblutions  of  one,  or  both  Houfes  of  Par- 
liament,   as    the  feveral  Articles  of  Bufinefs  cams 
properly  under  their  Confideration  ;  but  are  now  to 
be  imputed  to  one  Man,  who  is  to  be  made  anfwer- 
able  for  all  the  Proceedings  in  Parliament  that  are 
difagreeable  to  a  Set  of  Men,  who  will  allow  no- 
thing to  be  rightly  done  that  was  oppofedby  them  ; 
although  it  was  evident  at  the  Time,  that  they  op- 
pos*d  only  for  the  Sake  of  Oppofition. 

But  wrien  I  faw  the  Perfon  principally  aimed  at, 
arraigned  in  this  Shape  and  this  Shape  only,  I  can- 
not 
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not  but  applaud  his  Conduft,  and  admire  the  Infa- 
tuation of  his  Adverlaries :  What  can  happen  more 
for  the  Honour  of  any  Man,  than  to  be  employed 
and  continued  for  fo  many  Years,  m  Offices  of  the 
hieheft  Truft  and  Confequence,  to  undergo  the  le- 
vereil  Scrutiny  and  ftrideft  Inquifition  ot    a  Band 
o^  Mock  Patriots,  a  Combination  of  the  Chiets  ot 
the   Difappinted   and    Dlfcontented  ;    a    numerous 
Train  in  all  Ages!  and  of  all  the  difaffeded  Parties 
in  the  Nation  r  and  after  all,  to  find  Nothing  laid 
to  his  Charge  but  the  Tranfac^ions  ot  Parliament, 
where  all  that  can  be  fiid  is,  that  an  angry  Mino- 
rity   infenfible  of  Convi6lion,  are  pleafed  to  cen-^ 
fure  in  Libels,  what  they  were  not  able  to  refute  m 
Debate,    and  to  affert   in  Print,  what   they  could 
not  fupport  by  Argument  •,  obftinate  and  tenacious 
in  Self-conceit,  as  if  all  that  they  faid  and  thought 
muft  for  that  Reafon  only  be  right  -,  and  in  Con- 
fequence, that  the  Senfe  of  the  Nation,  and  the  Ad- 
vice of  Parliament,  determined  and  fettled  upoljtne 
moft  mature  Deliberations,  muft  be  the  Erfed  ot 
indireft  Influence  and  Corruption  -,  and  as  it   all 
Honefty  and  Integrity,  as  well  as  common  benle 
and  Underftanding,  were   the  peculiar   Gilts    ana 
Portions  of  thofe  righteous  and  able  Patriots 

This  fhort  D^duftion  will  juftify  me,  if  I  come 
now  to  iliy,  that  the  prefent  Queftion  is  the  Caufi 
of  the  Parliament,  and  the  Caufe  of  the  King  ;  I  do 
not  enter  into  the  Hearts  of  Men,  nor  do  I  medule 
with  their  Defigns  and  Intentions  -,  but  I  thinlc  1 
(hall  prove  betore  I  have  done,  that  the  Tendency 
and  certain  Conlequence  of  this  Libel,  if  it  is  to 
have  any  Etlea,  can  be  nothing  but  to  render  all 
Parliaments,  that  have  or  fhali  differ  from  thefe 
Gentlemen,  contemptible,  and  fulpedcd  to  the 
People,  and  to  alienate  the  Afteaions  ot  the  Sub- 


(  7  ) 

je6ls  frcmthe  King  ;  for  whofe  Sake,  and  perfonal 
.Intereft,  thefe  great  Burthens  and  Hardfhips  are 
fuppofed  to  be  impos'd  upon  the  People. 

Let  it  not  be  faid,  that  I  am  now  putting  forc'd 
Conftru6lions  upon  innocent  Intentions,  and  ma- 
king the  Cafe  of  the  Miniftry^  the  Cafe  of  the  King^ 
in  order  to  fcreen  the  Minifi ry  {rom  the  juft  Ven- 
geance due  to  their  Crimes. 

TeJI  me  what  is  meant  by  the  firft  Article  of 
Additional  Grants  to  the  Civil  List  ?  Civil  Liji 
mark'd  in  Roman  Letters,  common  Italicks  would 
not  have  fufficiently  mark'd  the  Diftindlion. 

Votes  of  Credit,  is  the  next  great  Article 
mark'd  in  the  fame  manner,  but  left  that  fhould  noc 
fufficiently  enough  diflinguifh  who  is  there  princi- 
pally concerned,  it  is  added,  which  may  he  very 
juftly  ejleemed  Supplies  of  the  fame  Kind,  under  a 
different  Name  ;  which,  in  other  Words  is  to  fay, 
were  further  additional  Grants  to  the  Civil  Lift, 
than  which  nothing  is  more  fidfe.  But  if  thefe 
things  are  reprefented  to  have  been  done  at  the  Ex- 
pence  and  OpprefTion  of  the  People,  for  the  Sake 
and  particular  Intereft  of  the  Crown,  What  muft 
be  the  Inference ! 

It  is  in  this  Light  that  I  have  read  and  confider*d 
the  Libel  now  before  me  •,  ir  is  this  that  has  pro- 
vok*d  me  to  undertake  what  I  have  now  in  Hand  ; 
I  have  waited  Tome  Monthsto  fee  if  any  other  Per- 
fon,  more  at  Leifure,  and  better  able,  would  have 
done  the  Nation  Juftice  upon  this  important  Que- 
ftion  ;  I  have  learn\i  that  the  Poifon  has  fpread  it- 
felf  through  the  Nation,  and  that  honeft  and  very 
well-meaning  Perfons,  when  they  faw  a  Reprefen- 
tation  of  Fads  fo  call 'd,  cloath'd  in  the  Drefs  and 
Appearance  of  Calculations  and  Figures,  which 
they  thought  could  not  lie,  have  been  ftagger'd, 
and  filent  upon  a  Subjed  that  they  could  not  anfwer, 

and 
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and  had  not  fecn  any  Anfwer  to :  And  this  has 
been  my  chief  Inducement  for  attempting  what  I 
think  may  very  properly  be  called,  A  Defence  of 
^wo  Kings ^  and  the  Two  lafi  Parliame?its. 

The  fir  ft  Article  that  I  ftiall  proceed  upon,  fhall 
be  what  concerns  the  Sinking  Fund. 

That  the  Sinking  Fund  was  originally  intended, 
projecfted,  form'd,  and  appropriated  to  the  Dif- 
charge  of  National  Debts,  incurr'd  before  Decem- 
ler  1 716,  as  far  as  the  Declaration  of  the  Legi- 
fiature  in  one  Parliament,  can  bind  all  future  Par- 
liaments, was  never  doubted,  but  is  equally  con- 
tended for  on  all  Sides  ;  that  that  Appropriation 
fhould  be  preferved,  and  that  the  Application  of 
the  Sinking  Fund  fhould,  in  general,  go  to  the  Dif- 
charge  of  the  old  National  Debt,  is  juft  and 
prudent  •,  and  that  it  ought  not  to  be  diverted  to 
any  other  Ufe,  but  when  publick  Utility,  and  the 
Intereft  of  the  Nation,  requires  it,  has  never  been 
difputed  -,  but  that  it  may  fometimes,  and  occa- 
fionaliy  be  made  ufe  of,  by  Authority  of  Parlia- 
ment, v/hen  the  Exigency  of  the  Publick  makes 
it  necefiiiry,  is,  what  I  think,  is  moft  evident. 

To  clear  this  Point  it  muft  be  confider'd,  whe- 
ther the  Nation,  as  a  Body  politick,  having  a 
Kight  to  the  Sinking  Fund,  towards  difcharging 
their  Incumbrances,  have,  by  their  declaratory  Ap- 
propriations, fo  far  tied  themfelves  down,  by  Au- 
thority of  Parliament,  that  the  Obligation  can- 
not be  difpenfed  with,  or  fufpended  for  a  Time, 
for  the  Benefit  of  the  Nation,  by  the  fame  Autho- 
rity of  Parliament  ;  and  whether  the  Creditors  of 
the  Publick,  and  the  Proprietors  of  the  National 
Debts,  have  fuch  an  Intereft  in  the  Sinking  Fund, 
and  fuch  a  Right  to  receive  the  Produce  of  the 
Sinking  Fund,  in  Difcharge  of  their  principal  Debt, 
as  make  it  a  Breach  of  publick  Faith,   to  apply  the 

Sinking 
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Sinking  Fund  to  any  other  Ufe,  or  Purpofe,  how 
neceffary  and  expedient  foever.  And  I  do  admit, 
if  the  Appropriation  of  the  Sifiking  Fund  towards 
difcharging  the  national  Debt,  be  any  Part  of  the 
Contrad  betwixt  the  Publick,  and  the  Creditors 
of  the  Publick  ;  if  either  upon  the  original  Loans 
made  by  the  Proprietors  to  the  Publick,  or  if 
upon  any  fubfequent  Alterations  fince  made  in  the 
Funds  by  Confent  of  the  Proprietors,  this  was 
made  a  Condition,  as  an  Inducement  to  the  publick 
Creditors,  to  accept  the  Changes  and  Alterations, 
that  have  been  made  in  the  publick  Funds;  I  fiy, 
I  do  adiiiir,  if  that  be  true,  that  the  making  any 
other  Ufe  of  the  Sinking  Fund,  without  the  Con- 
fent of  the  Proprietors,  would  be  a  Breach  of 
publick  Credit,  and  ought  never  to  be  thought 
of,  or  attempted  -,  and  its  having  been  done,  would 
be  a  jull:  Complaint  of  the  Creditors  of  the  Pub- 
lick ;  but  until  they  complain,  not  a  reafonable 
Caufe  of  Clamour,  if  what  has  been  done,  has 
been  for  the  Benefit  and  Advantage  of  the  Pub- 
lick. 

I  have  read  over  the  feveral  Pages  in  this  Libel, 
that  concern  this  particular  Queition,  with  great 
Attention,  to  fee  if  I  could  poffibly  follovv  the* 
Author  in  his  own  Method  ;  but  I  muft  be  ex- 
cufed,  if  I  fay,  I  found  it  impoflible :  His  Manner 
of  treating  the  Argument  is  fo  imperfefl  and 
uncorreft,  and  fo  unlike  the  Performance  of  a 
Man  of  Bufmefs,  that  to  follow  him,  would  lead 
me  into  the  like  Confufion,  and  not  tend  at  all  cd 
clear  up  this  important  Queftion,  which  is  all  I 
aim  at;  I  will  not  fay,  there  is  not  one  Paragraph 
upon  this  Poi::ti  that  does  not  fhow,  that  the 
Queftion  is  either  mifunderflood,  or  mifrepre- 
fented  by  the  Author,  I  will  not  fay  it,  altho* 
he  is  pleafed  to  alTert,  that  the  contrary  Notions 
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are  ahfurd^  inconfijleut  with  comfnon  Senfe,  and 
common  Hcnejly,  and  lately  -propagated  to  ferve  a 
f articular  Turn.  I  do  agree  with  him,  that 
the  common  Ufe  of.  the  Words  Sinking  Fund., 
has  made. the  true  Meaning  of  them  a  Myjlery  to  ma- 
ny Readers.,  and  let  me  fay,  to  fome  Writers :  I 
do  likewife  agree,  that  Gentlemen  have  talked  very 
ivildly  upon  this  Subje^.,  in  Places  where  they  ought 
to  he  a  little  better  inform'' d  (which  as  an  Attender 
in  the  Gallery,  I  have  frequently  heard)  and  that 
it  is  neceffary  to  make  the  Nature  of  the  Sinking  Fund 
a  little  more  intelligible  to  every  Reader  :  How  far  it 
was  neceffary  to  be  better  underftood  by  this  Au- 
thor, 1  believe  will  appear,  by  truly  flating  the 
Queftion. 

The  firfl  Mention  that  ever  was  made  in  Parlia- 
ment of  yi  Sinking  Fund  to  be  eflablifhed  for  dif- 
charsina  the  National  Debt,  was  in  the  Seffion  of 
Parliament  Amw  171 6. 

To  obviate  an  Obje<51:ion,  which  I  am  fenfible 
will  be  made  by  fome,  tho*  not  at  all  to  the  pre- 
fent  Purpofe,  I  do  admit  there  had  been  Sinking 
Funds  before  this  Time  ;  as  in  the  Cafe  of  Ex- 
chequer Bills  -,  where,  in  mod  of  the  Funds  that 
v/ere  granted  for  circulating  and  exchanging  them, 
there  was  a  Surplus,  of  the  Fund  itfelf,  eftimated 
and  computed  to  be  fufficient,  to  cancel  and  dif- 
charge  annually  fome  Part  of  the  Exchequer  Bills, 
and  in  the  Aggregate  Fund  Aol  of  the  Firfl:  of  the 
late  King,  there  was  a  Sum  of  270,999  /.  75.  od. 
directed  to  be  paid  annually,  towards  leffening  and 
difcharging  the  Exchequer  Bills,  the  Charge  ot 
circulating  and  exchanging  of  v/hich,  was  by  that 
A(fl  provided  for.  It  has  been  likewife  afferted, 
that  in  all  die  Short  Annuities,granted  for  3  2  Years, 
or  the  like,  the  Principal  being  to  be  funk  and 
kfl  at  the  End  of  the  Term  granted,    this  was 

to 
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to  be  looked  upon  as  a  Sinking  Fund  attending 
thofe  particular  publick  Debts.  Be  it,  or  be  it 
not  fo,  this  does  not  at  all  affedl  my  Afiertion, 
that  a  Sinking  Fund  made  and  eftabiifhed  with  re- 
gard to  the  National  Debt  in  general,  was  firil  pro- 
je(fled  and  formed  in  the  Year  171 6,  and  till  that 
Time  unthought  of,  unheard  of. 

The  National  Debt,  by  Means  of  long  and  ex- 
penfive  Wars,  carried  on,  in  Support  of  the  Revo- 
lution, and  in  Confequence  in  the  Defence  of  the 
Religion,  Laws,  and  Liberties  of  Great  Britain-, 
and  which,  I  believe,  no  Man  will  confefs  that 
he  thinks  were  dearly  purchafed,  was  become  very 
large  and  burthenfome  \  but  the  Circumftances  of 
Time,  high  Credit,  and  low  Price  of  Money,  led 
thofe,  whofe  particular  Province  and  Bufinefs  it 
was,  to  confider  of  proper  Means  to  make  Ufe 
of  that  favourable  Opportunity,  that  the  Publick 
might  fhare  in  the  common  Advantage  of  the  flou- 
rifhing  State  of  publick  Credit. 

It  Wvis  then  contended,  that  it  was  very  juft 
and  reafonabie,  that  the  Publick  Ihould  have  the 
fame  Liberty,  that  every  private  Man  has,  to  pay 
off  his  Debts*,  when  he  is  able  ;  or  to  reduce  the 
high  Interefl,  which  NecelTity  had  iubjected  him 
to,  as  loon  as  he  could  borrow  the  Money  elfe- 
where  at  more  eafy  Rates  -,  unlefs  his  Creditors 
would  confent  to  accept  of  the  common  Rate  of 
Interefl  upon  good  Security. 

I  muft  here,  to  avoid  Tedioufnefs  and  Obfcuri- 
ty,  take  the  Liberty  to  deal  in  Generals,  with- 
out entring  into  any  Subdivifions,  or  minute  Di- 
llinclions,  and  lay  it  down,  that  the  National  Debt 
was  then  confider'd  under  two  Heads,  Redeemable 
and  Frredeemable  Debts  :  The  Redeemables,  the  Pub- 
lick had  a  Right  and  Power  to  redeem,  and  pay 
off  whenever  they  were  able  ;  which  was  to  be 
B  2  done» 
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done,  either  by  providing  Money  for  fuch  Pro- 
prietors ©f  Redeemable  Debis^  as  infifled  upon  Mo- 
ney ^  or  by  the  Publick  offering,  and  the  Proprie- 
tors accepting  in  lieu  of  ready  Money,  new  Terms 
and  Conditions,  in  Difcharge  of  all  former  Con- 
ditions ;  and  this  Change  and  Variation  at  the 
Choice  and  Option  of  the  Proprietors,  inftead  of 
ready  Money,  which  was  offered  and.  provided, 
muft  be  as  much  look*d  upon,  as  an  aftual  Dif- 
charge or  Redemption  of  the  firft  Debt,  as  if  it 
had  been  paid  off  in  ready  Money. 

As  for  the  Irreicemahles^  nothing  could  be 
done  with  them,  without  the  abfolute  Confent  of 
the  Proprietors ;  and  the  only  Method  therefore 
to  treat  with  them,  v/as  to  offer  them  fuchConditions, 
as  they  ihould  think  it  their  Intereft  to  accept. 

tJpon  thefe  Principles,  in  a  Committee  of  the 
whole  Houfe,  to  confider  of  the  State  of  the  Na- 
tion, in  relation  to  the  National  Debt^  feveral  Re- 
folutions  were  taken  ;  which,  upon  a  Report  of 
the  23d  of  March y  17 16,  were  agreed  to  by  the 
Houfe  ;  and  a  Bill  or  Bills  were  order'd  to  be 
brought  in  upon  the  feveral  Refolutions.  A  Bill 
was  accordingly  prefented  on  the  loth  o^  April 
following. 

But  a  Change  of  Hands  in  the  Adminiffr^ltion 
happening  at  that  Time,  made  the  new  Officers  of 
the  Revenue  think  fome  Alteration  in  the  Mca- 
fures  iikewife  neceffary-;  but  they  were  forced  to 
build  upon  the  fame  Foundation  ;  and  if  it  was 
material  to  my  prefent  Purpofe,  I  could  demon- 
fffate,  that  every  Variation  was  to  the  manifeft' 
Detriment  of  the  Publick. 

But  I  vv'ill  dwell  no  longer  upon  this,  and  only 
requeft,  that  every  body  who  has  a  Defire  to  ^0 
to  the  Bottom  of  this  Queftion,  will  give  himfelf 
the  Trouble  to  read   the  Votes  oi  Parliament  of 

the 
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the  23d  of  March,  171 6,  and  of  the  6ch  of  Jun: 
following,  1 717,  and  there  he  will  find  among  the 
firft  Refolutions ; 

Refolved, 

That  all  Savings  that  /hall  arife  upon  any  of  the 
prefent  Funds  by  the  propofed  Redemptions  or  Reduc- 
tions, he  referved  and  applied,  after  all  Deficiencies 
{hat  may  happen  upon  any  of  the  fad  Funds  are 
made  good,  towards  difcharging  and  reducing  the  Na- 
tional Debt  :  Which  I  affirm  to  be  the  firft  Relb- 
lution  that  was  ever  taken  in  Parliament,  in  order 
to  raife  or  eftablifh  a  Sinking  Fund  towards  dif- 
charging the  National  Debt. 

This  was  omitted  in  the  fecond  Refolutions,  but 
wasfupplied,  on  the  28th  o^  June  following,  by 
an  Inftruction,  to  the  Committee,  upon  the  Bill, 
tljat  was  brought  in  upon  the  laft  Refolu- 
tions. 

I  take  Notice  of  this  here,  not  as  a  conclufive 
Argument,  but  as  an  Obfcrvation  that  helps  to 
confirm  what  will  be  fully  proved,  that  the  ap- 
plying -the  Sinking  Fund  to  the  Difcharge  of  the  Na- 
tional Debt,  was  no  Condition,  either  expreffed  or  un- 
derftood,  between  the  Publick,  and  the  Creditors  of  the 
Publick.  In  Confirmation  of  this,  I  have  heard 
the  honourable  Pcrfon,  who  had  the  orio-inal 
Condua  and  Management  of  this  Affair,  affirm. 
That  no  Mention  was  ever  made  of  any  fuch  Con- 
dition, in  all  the  previous  Tranfad-ions  and  Con- 
fiderations,  had  upon  this  Affair  ;  and  it  cannot 
be  doubted,  but  many  Conferences  and  Confidera- 
tions  were  had  upon  this  extenfive  Queflion,  a- 
mong  the  monied  Men,  and  Money- Corporations, 
in  order  to  bring  the  Scheme  to  Maturity,  before 
it  fhould  be  laid  before  the  Parliament. 

And 
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And  as  the  Foundation  of  this  Work  was  built 
upon  paying  off  or  fatisfying  the  publick  Credi- 
tors, we  fee  in  both  Cafes,  a  Provifion  made  for 
borrowing  Money,  to  anfwer  fuch  Demands  as 
fliouki  be  made,  in  Cafe  any  had  been  made  :  And 
in  the  laft  Refokitions,  the  Bank  of  England,  and 
the  South- Sea  Company  are  obliged  to  advance,  the 
one  2,500,000  /.  the  other  2,000,000  /.  to  carry 
on  this  great  Work  ;  and  the  then  fubfifting 
Funds,  in  Part  or  in  the  Whole,  of  both  thofe 
Companies,  were  either  to  be  redeemed,  or  the  In- 
tereft  to  be  reduced. 

Is  it  then  to  be  fuppofed,  that  thefe  Refolutions 
were  taken  in  Parliament,  without  the  previous 
Confent  and  Concurrence  of  thefe  great  monied 
Bodies  ?  And  is  it  to  be  fuppofed,  that  when 
they  confented  to  an  adtual  Redudion  of  their 
Funds,  from  6  to  5  per  Cent,  per  Annum,  if  it  had 
been  a  Condition  to  apply  and  appropriate  this 
Saving  towards  difcharging  their  Principal,  this 
Condition  would  not  have  been  cxprefled  ?  We 
fee  this  was  not  cone  in  the  Refolutions  taken 
upon  the  6th  of  June  ijij  ;  and  I  believe  there  is 
no  Man  living,  who  will  fay  he  remembers  at 
that  Time,  that  this  was  infilled  upon,  as  a  Condi- 
tion, in  Behalf  of  the  publick  Creditors. 

That  it  was  always  infifted  upon  on  Behalf  of 
the  Publick,  as  it  was  defign'd  for  thj  Benefit  of 
the  Publick,  is  moft  certain  -,  and  this  explains, 
how  it  came  to  be  added  by  Way  of  Inftru6lion 
to  the  Bill.  The  Houfe  of  Commons^  who  had 
before  rcfolved  it  upon  the  firfl  Scheme,  took 
Care  to  fupply  this  Defecfl  or  Omiffion  in  the  fe- 
cond  Scheme  •,  and  therefore  gave  this  Inilruclion, 
which  there  is  no  Pretence  to  fay,  was  a  conditi- 
onal Provifion,  in  Favour,  or  Behalf  of  the  Cre- 
ditors. 

Thefe 
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Thefe  Things  premifed,  I  will  proceed  to  con- 
fider  this  Queftion,  as  it  appears  to  me  upon  the 
fevcral  A(fts  of  Parliament  relating  thereto  ;  and  I 
will  fpeak  in  the  Words  of  Adls  of  Parliament,  a 
Language  unknown,  or  unufed  by  our  Author, 
but  the  only  Authority  that  I  fhall  rely  upon. 

Purfuant  to  the  laft-mentioned  Refolutions, 
three  Bills  were,  brought  into  the  Houfe,  and  all 
pafled  into  Laws,  in  the  third  Year  of  the  Reign 
of  the  late  King,  viz. 

"  An  Aft  tor  redeeming  the  Duties  and  Re- 
venues which  were  fettled  to  pay  off  Principal 
and  Intereft  on  the  Orders  made  forth  on  four 
Lottery  A6ls  paffed  in  the  pth  and  loth  Years 
of  her  late  Majefty's  Reign  -,  and  for  redeem- 
ing certain  Annuities  payable  on  Orders  out  of 
the  Hereditary  Excife,  according  to  a  fonrrer 
Adl  in  that  Behalf ;  and  for  eftablifliing  a  gene- 
ral yearly  Fund,  not  only  for  the  future.  Pay- 
ment of  Annuities  at  feveral  Rates,  to  be  pay- 
able and  transferrable  at  the  Bank  of  England^ 
and  redeemable  by  Parliament  ;  but  alfo  to 
raifc  Monies  for  fuch  Proprietors  of  the  faid 
Orders,  as  ihall  chufe  to  be  paid  their  Principal 
and  Arrears  of  Intereft  in  ready  Money  ;  and 
for  makino;  2:ood  fuch  other  Deficiencies  and 
Payments,  as  in  this  A61  are  mentioned,  and 
for  taking  off  the  Duties  on  Linfeed  imported, 
and  Bfitiih  Linnen  exported. 
*'  An  Ad  for  redeeming  feveral  Funds  of  the 
Governor  and  Ccmpany  of  the  Bank  of  Eng- 
land, purfuant  to  former  Provifoes  of  Re- 
demption, and  for  fecuring  to  them  feveral  new 
Funds  and  Allowances  redeemable  by  Parlia- 
ment, and  for  obliging  them  to  advance  fur- 
ther Sums  not  exceeding  2,500,000  /.  at  5  /. 
per  Cent,  per  Anmm,   as  fhall  be  found  neceffary 

"  to 
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'*  ro  be  employM  in  leffenlng  the  National  Debts 
"  and  Incumbrances,  and  for  continuing  certain 
*'  Provifions  formerly  made  for  the  Expences  of 
*'  his  Majefty's  Civil  Government,  and  for  Pay- 
"  mcnt  of-  Annuities  formerly  purchafed  at  the 
*'  Rate  of  5  /.  per  Cent,  and  for  other  Purpofes  in 
**  this  A6t  mentioned. 

"  An  Adl  for  redeeming  the  yearly  Fund  of 
"  the  South-Sea  Company^  (being  after  the  Rate  of 
"  6  /.  per  Cent,  ^er  Annu?n)  and  fettling  on  the  faid 
*'  Company  a  yearly  Fund,  after  the  Rate  of 
'*  5  /.  per  Cent,  per  Annum.,  redeemable  by  Parlia- 
*'  ment ;  and  to  ra':fe  for  an  Annuity  or  Annui- 
*'  ties  at  5  /,  per  Cent,  pir  Annum.,  any  Sum  not 
**  exceeding  two  Millions,  to  be  employ'd  in 
"  leflening  the  National  Debts  and  Incumbrances, 
"  and  for  making  the  faid  new  yearly  Fund  and 
'*  Annuities  to  be  hereafter  redeemable  in  the 
"  Time  and  Manner  thereby  prefcribed. 

Which  three  A6ts  are  commonly  known  and  called 
the  General  Fund  A^  ;  The  Bank  Aol  of  the  3d  of 
George  the  Firfl  •,  and  the  South- Sea  Aot  of  the  3d  of 
George  the  Firft  \  by  which  Names,I  fhall  call  them 
as  I  have  Occafion  to  mention  them  in  the  prefent 
Debate. 

In  the  Firft  of  thefe  Afts  is  to  be  found 
/).  321.  the  Claufe  that  eftablifhes  the  Sinking 
Fund,  where  is  is  enafted  in  the  Words  fol- 
lowing, "  T^hat  all  the  Monies  to  arife  from  "Thne 
*'  to  Time,  as  well  of  or  for  the  faid  Excefs  or 
**  Overplus  by  Virtue  of  the  faid  Aoi  made  for* 
*'  redeeming  the  Funds  of  the  Governour  and  Com- 
*'  pany  of  the  Bank  of  England  ;  and  of  or  for  the 
"  faid  Excel s  or  Surplus,  by  Virtue  of  the  faid  AcJ 
'*  made  for  redeeming  the  Funds  of  the  faid  Gover- 
•*  fwr  and  Cotnpany  of  Merchants  of  Great  Britain 

"  tradinz 
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"  trading  to  the  South  Seas  and  other  Parts  of  Ame- 

*'  rica,    and  for  encouraging  the   Fijhery ;    as   alfo 

*'  of  and  for  the  faid  Excefs  or  Surplus  of  the  faid 

"  Duties    and   Revenues   by    this  A51  appropriated 

*^  as  aforefaid,    and    the  faid  Overplus  Monies  of 

*'  the  faid  general  yearly  Fund  by   this  Acl   efla- 

"  hlijhed  or  intended  to  he  ejlabUjhed  as  aforefaid^ 

*'  fhall  be    appropriated,  referved   and    employed  to 

*'  and  for  the  difcharging  the  Principal  and  Liter  eft 

"  of  fuch    National    Debts    and   Incumbrances    as 

"  were  incurred  before  the  2§th  Day  of  December 

"   17 1 6,    and  are   declared  to  be   Naticnal  Debts, 

"  and  are  provided  for   by  A^  of  Parliament,   in 

"  fuch  Manner   and  Fortn   as  Ihall  be   direcled  or 

"  appf/vnted  by   any  future  Acl   or  AuS  of  Parlia- 

."  ment    to   he  dif charged  thereivith  or    out  of  the 

*'  fame,  and  to  and  for  none  other  Ufe,  Intent  or 

"  Purpofe  what'oever*^      This  Claufe   then   con- 

•llkuEes  the  5i«A;V^  i7/7:^.    Here  is  to  be  found,  of 

what  it  confifts,  and  to  whacUfes  it  is  appropriated  ; 

and  it  is  to  be  obfcrved,   that  there  is  not   to  be 

found  in  this  Claufe,  nor  in  any  Part  of  this  Act, 

nor  m  either  of  the  other  two  Ads,  whofe  Sur- 

pluiTes  are   here  taken  in,   to  make  and  confcitute 

.Part  of  the  Sinking  Fund,  any  Menfian,  Preamble, 

Recital   or  Infinuation  whatfoever,  .  of  any  Defire 

.R^queft,  or  Condition,  onB.^haif  of  the  Proprietors, 

whofe  redeemable  Debts  were   by   thefe  Acts  re- 

. deemed,  that  the  Surplufles  arifing  from  the  Saving 

and  Reduction  of  their  former  Interedrs,  (hould  be 

.appropriated  to  this  Purpofe,  and  this  Purpofe  only. 

Let   us  now  examine  theie  Acls  of  Parliament, 

and  in  the  firft  Place  the  General  Fund  A3f,  whi.h 

will,  in   the  Main,  clear  the  whole  Difpute,  unlefs 

in  the  two  other  A<fts  any  material  Alteration  or 

Deviation    can    be  found,  that   at  all  afredls  this 

Q^eftion; 

G  The 


(  18  ) 

Tht  famous  South-Sea  A51  of  the  6th  of  the  late 
King,  which  h  fo  emphatically  and  unintelligibly 
called,  The  Great  Charter  of  National  Faith  between 
the  Publick  and  their  Creditors^  fhall  be  afterwards 
confidered,  as  far  as  it  concerns  this  Difpute. 

The  General  Fund  J5f  then  re- 
Anno  3.  Geo.  i.  cites  the  feveral  Adls  of  Parlia- 

p.  291.  ment  for  eftablifliing  the  four 

Lotteries,  the  Terms  of  Years 
for  which  thofe  Revenues  were  granted,  and  flatesand 
eftimates  the  annual  Produce  of  the  feveral  Funds, 
at  certain  Sums,  which,  together  with  the  Annuity 
charged  for  the  Bankers  Debt,  and  another  fmall 
Sum  amounting  to  about  27,300  /.  per  Annum, 
amounted  together  to  724,849/.  6  s.  lod.i.  which 
is  the  General  Fund,  the  Deficiency  whereof  is  to 
be  made  good  annually  out  of  the  firft  Aids  granted 
by  Parliament. 

This  Adl  recites,  "  That  whereas  fince  the 
jT).  299.  "  making  the  feveral  A6ts  therein  re- 
"  cited,  the  common  Rate  of  Intereft 
for  Money  is  very  much  leffened,  fo  that  it  is 
become  juft  and  reafonable  for  the  Publick  to 
have  and  enjoy  the  Benefit  of  redeeming  the 
feveral  Duties  and  Revenues  charged  and  charge- 
able as  before  recited. 

"  And  whereas  the  Proprietors  of  the  faid  Lot- 
tery Orders,  or  feveral  of  them,  are  or  maybe 
'willing  or  defirous  to  accept,  in  lieu  and  difchargf 
thereof,  an  Annuity  or  Annuities  after  the  Rate 
of  5  /.  per  Cent,  per  Annum,  redeemable  by  Par- 
liament. 

"  And  feveral  of  the  Proprietors  are  or  may 
be  willing  or  defirous  to  have  their  Principal 
and  Intereft  due  thereon,  paid  and  fatisfied  to 
them  in  ready  Money. 

*'  And 
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"  And  feveral  Perfons  or  Corporations  are  or 
"  may  be  "billing  cr  defiroits  to  advance  ready  Mo- 
"  ney  for  the  Purpofes  aforefaid ;  fo  as  for  their 
"  Money  fo  to  be  advanced,  they  may  have  fuch 
"  Annuities  as  are  therein  expreffed,  until  Redemp- 
*'  tion  by  Parliament. 

"  Now  to  the  End  that  a  good,  fure 
"  and   fufficient  Security  may   be  fettled  p   q^qq 
"  and  eftablifhed  for  the  due,  conftant  and 
*'  regular  Payment  of  all    fuch  Annuities  as  fhall 
"  be  payable  by  this  AcT:  ;  all  the  Duties  and  the 
*'  Revenues  aforefaid,  Hiall  continue  and  be  paid 
"  and  payable  to  his  Majefty,  ^c.  for  ever. 

*'  With  a  Provifo,   that  the  Revenues  by  this 
"  Ad  continued  and  made  perpetual,  fhall  be  fub- 
"  jefl  to  Redemption.  " 
Proprietors,  who  are  willing,  and  defirous 
to  accept  the  5  /.  per  Cent,  redeemable  An-   />.  30-. 
nuities,  in  lieu  and  difcharge  of  their  Lottery  ^' 

Orders,   fhall  declare  and  fignify  fuch  their  Befre 
or  Option,  by  fubfcribing,  tffc. 

And  fuch  as  are  willing  and  defirom  to  receive 
their  Principal  and  Interefl  in  ready  Money,  fhall 
like  wife  declare  and  fignify  their  Befire  or  Option  in 
Writing. 

And  that  this  Provifion  of  ready  Money  mio-ht 
not  be  thought  Imaginary  or  Chimerical,  The  Bank, 
by  the  Act  afore-mentioned,  of  the  fame  SefTion] 
were  obliged  tofiirnifh  2,500,000  /.  and 
the  South  Sea  Company  2,000,000  for  p.  308  ^ 
this  Purpofe,   or  as  much  as  fhould  be  309. 

called  for  ;  the  Companies  to  have  An- 
nuities  of  5  /.  per  Cent,  for  the  Money  advanced, 
to  be  charged  upon  the  Funds  redeemed. 

And  if  it  had  been  neceffary,  the  Go-  p.  ^lo. 
vernment  was  authorized  to  raife  fuch  fur- 

C  2  ther 
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th'er  Sums  as  fhould  be  wanting,  by  taking  in 
Subfcriptions  for  Annuities  at  5  /.  per  Cent,  per 
Annum. 

But  it  fo  happened,  that  not  one  Farthing  was 
ever  demanded  in  ready  Money,  except  very  fmall 
principal  Sums,  amounting  in  the* Whole  but  to 
471  /.  4/.  but  all  th'e  other  Proprietors  of  the 
Lottery  Orders,  without  any  other  Exception,  fub- 
fcribcd  their  Orders  at  the  Bank,  and  accepted 
Bank  Annuities,  payable  and  transferrable  at  the 
Bank,  at  their  own  D^fire  and  Option^  declared 
and  fignified  by  fubfcribing,  in  lieu  and  difcharge 
of  their  former  JDehtS^  and  in  Preference  to  ready 
Money. 

I  defire  now  to  know,  \yhat  Pretence  there  is  to 
fay,  that  thefe  Creditors  of  the  Publick,  (and  their 
Debts  amounting  to  9,533,195/.  10  s.  5^.4  is 
no  inconfiderable  Part  of  the  National  Debt )  have 
any  right  to  receive  the  Produce  of  the  Sinking  Fund 
in  difcharge  of  their  Principal,  or  where  the  leaft 
Shadow  of  fuch  a  Condition  is  to  be  found  in  this 
new  Contrad;  or  Bargain  with  the  Publick  ?  Their 
old  Debt  was  difcharged,  for  they  accepted  the 
Bank  Annuities  in  Hew  and  difcharge  of  their  Lot- 
tery 


10/.  Lottery   171 1.  Principal. 

/.     J-. 

Margaret  Woolrich   .    ,                  ■  ZO 

Roger  Jltham,  D.  D , ICO 

10  /.  Lottery  171 2. 
Ditto ■ <^o 

Bankers  Annuity. 

Dai  id  Marjhal     »■      '  1 50 

WiHiam  Harri/on  and  Frances  Osborne        7 1    4 
Geo.    BioodTxarth    .  ■  ■  70 
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tery  Orders  :  This  Subfcription  to  the  Bank  was 
in  the  Nature  of  a  new  Loan  i  and  no  Conditions 
can  be  fuppofed  to  be  annexed  to  it,  but  what 
are  exprelled  in  the  Ad  of  Parliament. 

That  the  Hopes  or  Profped  of  receiving  their 
Principal  out  of  the  Produce  of  the  Sinking  Fund, 
was  no  Motive  or  Inducement  to  their  fubfcribing, 
is.  manifeft,  for  they  might  have  been  paid  their 
Principal  in  ready  Money,  and  they  rejefted  it ; 
but  in  plain  Terms,  their  Debt  was  at  that  Time 
charged  upon  a  temporary  Fiind,  great  Part  of 
which  was  worn  out,  and  the  Remainder  yearly 
grov/ing  nearer  to  an  Expiration,  when  the  Inte- 
reft  was  to  ceafe,  and  the  Principal  to  be  funk, 
and  loft  ;  they  therefore  wifely  chofe  an  Annuity 
of  5  /,  per  Cent,  in  Perpetuity,  until  redeemed, 
and  then  to  receive  their  Principal  again,  rather 
than  to  receive  a  larger  Income  for  a  certain  Time, 
and  at  laft  to  lofe  their  Principal  ;  and,  I  be- 
lieve, there  is  not  one  Proprietor  of  a  Lottery 
Order  now  living,  who  fubfcribed  it  into  the  Bank 
Annuities,  who  will  fay,  that  he  looked  upon 
the  Right  of  receiving  his  Principal  out  of  the 
Produce  of  the  Sinking  Fund,  as  a  valuable  Confi- 
deration,  or  as  a  Condition  of  his  becoming  a 
Creditor  to  the  Publick,  in  this  new  Form  and 
Shape. 

There  Is  one  Thing  fo  very  weak  and  incon- 
fiderate,  that  I  would  not  tliink  it  worth  the  No- 
tice, if  it  did  not  properly  come  in  here,  where 
it  is  faid.  In  order  to  give  the  Creditors  this  Satis- 
faction^  the  feveral  Aois  of  Parliament  on  which  their 
Debts  are  founded,  are  recited  in  the  South  Sea 
A^,  and  made  Perpetual,  to  render  their  Repayment 
more  certain.  I  will  not  eriticife  upon  Ads  of 
Parliament  being  made  Perpetual  i  I  cannot  com- 
prehend 


(    22    ) 

prehend  how  this  can  be  appHed  to  the  Claim 
made  of  receiving  the  Principal  out  of  the  Pro- 
duce of  the  Sinking  Fund:  the  Repayment  indeed 
is  in  one  Senfe  made  more  certain,  becaufe  the 
Intereft  is  not  to  ceafe  till  the  Principal  is  re- 
paid •,  but  if  the  Government  thinks  fit  to  con- 
tinue the  Annuity  to  all  Eternity,  the  Perpetui- 
ty no  ways  fecures  the  Repayment  of  the  Prin- 
cipal, at  leaft  not  out  of  the  Sinking  Fund :  But  it 
mufl  fuffice  to  fay,  upo^i  the  feveral  Funds  being 
made  Perpetual,  that  it  was  with  no  other  Intent 
or  Purpofe  than  in  the  Words  of  the  Adt  of  Par- 
liament, To  the  End  that  a  good,  fure  and  fuffi- 
cient  Security  may  he  fettled  and  eftahlifhed  for  the 
due,  conflant  and  regular  Payment  of  all  fuch  An- 
nuities as  fhall  he  -payable  hy  this  A£l.  Where  is 
there  a  Word  faid  for  Repayment  of  the  Prin- 
cipal ? 

Having  more  than  fufficienlly  proved,  that  the 
Proprietors  of  the  publick  Debts,  interefted  in  that 
Part  of  the  National  Debt,  which  is  the  Subje(5t 
of  the  General  Fund  A^,  have  no  Right  to  re- 
ceive the  Produce  of  the  Sinking  Fund,  as  a  Con- 
dition of  the  new  Contraft,  or  as  any  Part  of  the 
Confideration,  upon  the  new  Agreement  which  they 
made  with  the  Publick,  by  virtue  of,  or  in  pur- 
fuance  of  that  A(5l  :  I  Ihall  proceed  now  to  in- 
quire whether  any  Thing  contained  in  the  other 
two  Afts  of  the  fame  SelTion,  I  mean  the  Bank 
Kdi  and  South  Sea  A61  of  the  3d  of  the  late  King, 
which  paiTed  at  the  Hime  Time,  and  are  to  be 
deemed  Part  of  the  Scheme  for  cliablilhing  the 
Sinking  Fund,  and  more  properly  ought  to  have' 
been  made  Parts  of  one  and  the  fame  Acfb,  gives 
this  Right  to  the  Proprietors  of  thofe  Funds. 

And 
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And  this  Confideration  is  very  material  upon 
this  Qaeftion,  for  as  the  Confent  of  thefe  twd  . 
great  Bodies  was  necelTarily  and  acflually  taken  up- 
on this  great  Change  and  Variation  of  their  Pro- 
perties, it  mufl  be  admitted,  that  in  their  corporate 
Capacity,  they  had  well  confidered  every  Part  of  the 
Propofition,  before  they  gave  their  Confent  to  it 
in  Parliament,  and  had  infifted  upon  and  ftipu- 
lated  with  the  Officers  of  the  Revenue,  with  whorrl 
chis  Affliir  muft  be  fuppofed  to  have  been  tranf- 
afted  and  fettled,  the  faving  and  preferving  all 
their  former  Rights,  Privileges  and  Advantages, 
with  fuch  new  Conceffions  as  are  found  to  be  ex- 
prefly  granted  to  them  in  thefe  A6ls.  And  it  is 
not  at  all  probable,  if  this  Right  of  receiving  their 
Principal  out  of  the  Sinking  F.'.nd  in  due  Propor- 
tions, had  been  then  looked  upon  as  a  valuable 
Confideration,  but  that  in  Regard  to  the  Intereft 
of  their  Proprietors,  and  in  common  Juftice,  an 
exprefs  Provifion  would  have  been  inEfted  upon, 
and  made,  not  only  for  receiving  the  Produce  of 
the  Sinking  Fund  from  Time  to  Time,  as  it  fhould 
arifc  in  Difcharge  of  their  Principal,  but  that  a 
Courfe  of  Payment  would  have  been  exprefly 
eftablifhed,  to  prevent  all  undue  Preference  in 
favour  of  either  Company  •,  as  is  always  done  when 
any  publick  Funds  and  Revenues  are  appropria- 
ted to  different  Ufes. 

But  it  has  fo  happened,  that  this  fuppofed 
Right  or  Claim  of  being  paid  off  with  any  Pre- 
ference, or  in  Courfe,  and  in  Proportion  with 
other  pubiick  Creditors,  was  not  only  not  men- 
ttbned,  and  not  thought  of  at  that  Time  -,  but 
ever  fince,  when  by  fubfequent  Alterations  in  the 
publick  Funds,  thefe  two  Companies  have,  by 
virtue  of  the  Pov/er  of  Redemption  preferved  to 

the 
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the  Publick,  been  liable  to  receive  the  Produce 
of  the  Sinking  Fund,  as  it  hath  been  applied  to 
this  Purpofe,  the  only  Gontefl  between  them  has 
been,  who  Ihould  not  be  paid ;  and  the  Exer- 
cife  of  the  Power  of  Redemption  in  the  Publick 
has  hitherto  been  looked  upon  rather  as  a  Hard- 
fhip  than  as  a  Favour :  So  little  have  thefe  great 
Bodies  hitherto  looked  upon  the  being  made  lia- 
ble and  fubjedl  to  Redemption,  and  a  Right  to 
be  redeemed,  to  be  one  and  the  fame  Thing. 

But  not  to  inlarge  any  further  upon  Arguments, 
and  Reafonings,  let  us  now  confider  what  is  the 
Senfe  and  Purport  of  the  Ad:s  of  Parliament,  and 
firfb  what  concerns  the  Bank  :  The  Bank  at  that 
Time,  as  Proprietors  of  redeemable  Debts,  were 
intitled  to  an  Annuity  of  106,501  /.  13  j.  5  d: 
per  Anniifn,  in  lieu  of  Exchequer  Bills  formerly 
cancelled,  amounting  to  1,775,027  /.  17  s.  10  d.  i. 
And  the  Exchequer  Bills  Handing  out  on  the 
2  2d  o^  March  171 6,  made  forth  by  the  feveral 
Afts  of  the  7th,  8th,  and  12th,  of  Queen  Anne, 
are  Hated  at  4,561,025  /.  over  and  above  the 
Charge  of  Circulation,  which  was  then  due  to 
the  Bank.  The  Bank,  by  virtue  of  their  Contracts 
for  circulating  and  exchanging  thefe  Bills  tor 
ready  Money,  were  intitled  to  3  /.  per  Cent,  per 
Annum,  for  all  thefe  Bills;  and  the  Bills  car- 
ried an  Intereft  of  2  d.  per  Cent,  per  Diem,  to  the 
Bearer,  which  is  3  L  per  Cent,  per  Ammtn  more  •,  and 
the  Bank  having  generally  been  the  Bearers,  or  Hol- 
ders of  all,  or  the  greatefl  Part  of  the  Exchequer  Bills 
(landing  out,  may  be  look'dupon  as  intitled  iJkev/ife 
to. that,  or  far  thegreatcil  Part  of  that  3  /.  per  Cent. 
;per  Annum- y  which  together  make  6  /,  per  Cent,  per 
Annum  on  the  whole  Sum  of  4,561,025  /.  of  Ex- 
chequer Bills  ;  and  it  mull  be  rcmcmbred,  that  over 

and 
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and  above  the  Charge  of  Circulatron  and  Intereft  of 
the  Bills,  there  was  granted  to  the  Bank,  upon  the 
memorable  Change  of  the   Miniftry,  at  the  latter 
End  of  the  late  Queen's  Reign,  (an  ufual  EfFed:  of 
the  Advancement  of  mock  Patriots  and  clamorous  Re- 
formers)  the  Sums  of  45,000 /.    and    8,o®o/.  per 
Annum     making   together   53,000/.  pr  Annum, 
which  the  Bank  at  this  Time  enjoy'd,   and  which 
make  together  7  /.  45.  od.kper   Cent,  per  Annum 
upon  all  the  Exchequer  Bills.     The  Annuity  pay- 
able to  the  Bank  for  the  cancell'd  Exchequer  Bills 
together  with  the  whole  Charge  to  the  Publick  for 
circulating   the  Exchequer  Bills  then  ftandin^out 
will  be  found  to  amount  to  above  435,000^   -per 
Annum.     In  thefe  Circumftances,  what  ' 

fays  the  Ad  of  Parliament,    "    The    p,  006, 
*'  Governor  and  Company  of  the  Bank  of 
^«  England,   in  Regard  the  common  Rate  of  Intereji 
*'  for  Money,  is  very  much  leffened  under  your  Ma- 
"  j4f^    mo^  aufpicious  Reign,   and    their   feveral 
"  Funds,   before  -  mentioned,    are  redeemable   at 
"  fuch  Times,  and  in  fuch  Manner,  as  aforefaid, 
*'  are  willing  and  content   to  accept  one  Annuity 
«'    of  88751/.   7  J.    10  i,    being    after  the  Rate 
o\    5  /.  prr  Cent,  per  Annum  on  the  fald  prin- 
*'  cipal  Sum  of  1,775,027/.   17,.   10. i,   In  lieu 
oi  their  prefent  Annuity  or  Sum  of  106501  /, 
"   13  J.  sd.  per  Annum.''     And  not  to  be  too  te- 
dious with  particular  Recitals,  the  Ad  goes  on  and 
declares,  the  Bank  willing  and  contented,  to  difchar^e, 
and  deliver  up  to  be  cancelled,  as  many  Exchequer 
Bills,  as  amount  to  'Tra;o  Millions,  and  to  accept  of 
an  Annuity  of  100,000  /.  per  Annum,   being  after 
gie  Rate  of  5  /.  per  Cent,  per  Annum,  redeemable  by 
Parliament   after  one  Year's  Notice,  to  circulate 
the  remaining  Exchequer  Bills  at3 /. /'^r  C^;//. /^^-r 
*^  AnnuTHA 
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yimrum,  with  an  Intercft  of  id.  per  Cent,  per  Biem^ 
the  former  Allowances  to  be  continued  to  Chrifimai 
1 7 1 7,  and  from  and  after  Chr'ijlmas  1 7 1 7 ,  the  Bank 
to  have  for  circulating  the  2,561,025/.  remaining 
Exchequer  Bills,  an  Annuity  of  76,830  /.  15  j.  o  d. 
at  the  Rate  of  3  /.  per  Cent,  per  Annum, until  redeem- 
ed, over  and  above  the  i  d.  per  Cent,  per  Diem  for 
Intereft. 

The  Bank  then  is  enjoyned  and  required 
p.  341.  to  advance  and  pay  into  the  Exchequer, 
any  Sam  not  exceeding  2,500,000/.  to- 
wards difcharging  and  leliening  the  National  Debts 
and  Incumbrances,  if  wanted  and  required ;  and 
to  have  an  Annuity  of  5  /.  per  Cent,  for  as  much  as 
they  fhall  advance,  redeemable  by  Parliament. 

This  being  the  Cafe,,. the  Bank,  which  was  rn 
PofTefTion  of  Receipts,  out  of  the  Exchequer,  a- 
mounting  to  435063  /.  16  s.  o  d.h  per  Annum.,  ac- 
cept voluntarily  of  three  Annuities  upon  the  three 
different  Heads,  amounting  to  about  304,531  /. 
I  J.  3  (^.  -J:  per  Annum.,  whereby  the  Saving  to  the 
Publick  appears  to  be  130,532/.  14  j.  8  J.  +, 
per  Annum.,  v/hich  Saving,  it  was  prefumed,  would 
make  a  Surplus  or  Excefs  upon  the  appropriated 
Funds.     How   then  is  this  Surplus  or  Excefs  dif- 

pofed    of  by    this   Act  }     It  is  ex- 
•   p.  350.      prcfly  declared  and  enacted.  That  the 

Excefs  or  Surplus  which  at  any  Tifne 
fhall  or  may  be  produced  by  the  feveral  Rates.,  Du- 
ties., Re'venues.,  and  Incomes  thereby  appropriated,  fhall 
attend  the  Difpofition  of  Parliament,  and  be  applied  ac- 
cording to  Ah  or  A5fs  of  Parliament  in  that  Behalf, 
and  not  otherwife. 

From  whence  I  make  this  plain  and  juft  Infe- 
rence, (there  being  no  apparent  Reafon,  why  di- 
ftiniTt  Ads  of  Parliament  were  pafled  for   what 

concerned 
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concerned  the  Bank  and  the  South-SeaQom^'Siny  upon 
this  Redemption  and  Redudion  of  their  Interefts, 
but  that  the  particukr  Intereft  of  each  Corpora- 
tion might  have  a  diftincl  and  feparate  Confide- 
ration,  and  that  thereby  exprefs  Provifion  might 
be  made  for  all  Privileges,  Advantages,  Conditions, 
and  Confider? ":ions,  that  were  to  be  faved,  con- 
tinued, or  gi-uued  to  them,)  that  it  is  impoflible  to 
imagine,  if  it  had  been  the  Defign  or  View  of  the 
Bank,  to  ft^rure  to  themfelvt-.-,  as  a  valuable  Con- 
dition, a  Right  to  receive  their  Proportion  out  of 
thefe  Savings  and  Surplulles,  in  Difcharge  of  their 
principal  Debt,  that  it  would  net  have  been  in- 
ferted  in  this  very  Acl  ;  which  being  left  and  re- 
ferved  for  the  General  Fund  Adl,  when  the  Sink- 
ing Fund  was  to  be  eftablifhed,  and  which  regar- 
ded the  general  Benefit  of  the  Nation,  m.ore  tlian 
the  particular  Intereft  of  any  particular  Clals  of  the 
publick  Creditors,  feems  to  me  a  maniteft  Decla- 
ration, that  thefe  Surplufles  and  Excefles  were 
not  to  be  confidered  any  longer  as  any  Part  of  the 
Property,  which  the  Creditors  of  the  Publick 
had  in  their  appropriated  Funds,  (the  Interefts  and 
Annuities  referved  to  them  being  firft  made  good 
to  them,  before  the  Surplufles  are  computed  and 
fet  apart)  but  that  they  were  to  be  deemed  a 
new  created  Property,  which  the  Publick  had, 
by  the  fiourifhing  State  of  publick  Credit,  reco- 
vered to  themfelves  in  thole  Funds,  faved  and 
redeemed,  with  Jujiice,  Honcur^  and  Equity,  and 
with  the  Confent  of  the  Proprietors, 
to  eaj's  the  prefent  Burthen  of  National  p.  338. 
Debts  and  Incumbrance s^  and  in  due 
'Time  the  hea-'^y  'Tcixes  hms^  upon  this  Kingdom. 

I  do  forefec  a  Conftruccion  upon  this  laft  Quo- 
tation, which  it  may  be  conceiv'd    may   poiiibly 
D  2     '  be 
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be  turn'd  upon  me  ;  but  as  I  think,  if  the  Cavil 
is  made,  it  is  but  a  Cavil,  immaterial,  and  incon- 
clufive  upon  the  main  Argument,  I  fhall  omit 
taking  any  further  Notice  of  it  at  prefent. 

I  have  fpent  the  longer  Time  in  confidering  this 
Bank  Aft  of  the  '^d  of  the  late  King,  that  it  may 
ferve  in  a  great  Meafure,  equally  as  an  Explana- 
tion of  the  South-Sea  A51  of  the  fame  Year,  which 
is  the  next  Bufmefs  that  I  undertook. 

To  avoid  unnecelTary  Repetitions,  it  will  be 
fufficient  to  fay,  that  the  Capital  Stock,  of  the 
South-Sea  Company,  was  at  that  Time  Ten  Mil- 
lions^ for  which  they  received  an  Interefl:  or  An- 
nuity at  the  Rate  of  6  /.  per  Cent,  -per  Annum,  a- 
mounting  to  600,000  /.  per  Anrnmi,  and  likewife 
8000  /.  per  Annum  for  Management.  In  the  fame 
"Words,  as  in  the  former  Act  relating  to  the  Bank, 
the  Govcrnour   and   Company  of  Merchants    of 

Great  Britain  trading  to  the  South-Se^Sy 
p.  376.     &c.  declare,  that  in  Regard  the  common 

Rate  of  Inter  eft  for  Money  is  'very  much 
lejfened  under  your  Majeftfsmo^  aufpicious  Reign^bcc, 
they  are  willing  and  contented  to  accept  an  Annuity 
of  500,000  /.    in   Lieu  of   the   600,000  /.     with 

8000  /.  per  Annum  ^or  Charges  of  Ma- 
p.  378.     nagement  i  And  it  is  further  enaftcd, 

by  and  with  the  Confent  of  the  Com- 
pany, that  they  Jhall  be  enjoined  and  required 
to  advance  and  pay  into  the  Exchequer,  any  Sum 
not  exceeding  two  Millions,  to  he  applied  towards 
'difcharging  the  Principal  and  Jntereft  due  on  the 
Four  Lottery  Funds  of  the  ^th  and  10th  of  ^ieen 
Anne,  if  wanted  and  required  ;  the  Company  to 
have  an  Annuity  for  as  much  as  they  fliall  advance, 
at  the  Rate  of  5  /.  per  Cent,  per  Annum,  redeem- 
able by  Parliament. 
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The  Surplus  and  Excefs  of  the  South- Sea  Funds^ 
after  the  Reduction  of  their  Intereft,  are  directed 
likewife  by  this  Act,  to  attend  the  Difpofition  of 
Parliament,  to  he  applied  according  to  Act  or  A^s 
cf  Parliajnent  in  that  hehalf^  and  not  oth.er-ivife . 

And,  as  has  been  before  obferv'd,  the  Surplulles 
or  Excefles  arifing  from  the  three  feveral  Acls  of 
the  3(^  of  the  late  King,  are,  by  the  General  Fund 
A^  erected  into,  and  made  the  Sinking  Fund,  for 
difcharging  of  National  Debts,  incurred  before  De- 
cember 1 71 6. 

The  Subftance  and  Purport  of  this  Act  being 
thus  ftated,  all  the  Inferences  that  were  juftly  drawn 
from  the  Oblervations  upon  the  preceeding  Act, 
will  equally  hold  in  this  ;  to  which  I  may  add 
one  further  Obferv^ation  ■■>  Thefe  two  great  Com- 
panies, being  obliged  by  the  refpective  Acts  of 
Parliament  to  furnifli  rcfpectively  2,500,000  /.  and 
2,000,000/.  towards  rendring  the  Redemption  of 
the  Four  Lottery  Funds  practicable,  for  which 
they  were  to  receive  Annuities  at  the  Rate  of  5  /. 
per  Cent,  per  Annum.,  which  was  to  become  a  new 
National  Redeemable  Debt  ;  and  as  their  Merit  to 
the  Publick  had  been  great,  becaufe  without  their 
undertaking  to  advance  fuch  very  large  Sums,  the 
Scheme  of  redeeming  the  Four  Lottery  Funds  might 
have  been  defeated,  and  in  Confequence,  the  Sa- 
ving from  that  Redemption  had'  been  loll  •,  I  de- 
fire"  to  know,  if  the  receiving  the  Produce  of  the 
Sinking  Fund,  founded  upon  thefe  feveral  Reduc- 
tions of  Intereft  and  Redemptions,  had  been  at 
that  Time  looked  upon  as  a  valuable  Right  or 
Privilege,  whether  it  had  been  poflible  for  the 
Companies  not  to  have  infilled  upon  an  exprefs 
Provifion  for  that  Purpofe,  or  for  the  Publick  in 
Juftice  and  Equity,  to  have  refufed  to  them    the 

Benefip 
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Penefit  of  what  they  fo  largely  contributed  to  the 
jjringing  about. 

Let  me  obferve  here,  what,  in  the  common  No- 
tion of  Bufinefs  of  this  Kind,  one  would  think  it 
was  impofTible  that  it  (hould  be  neceflary  to  ob- 
serve, which  is,  that  fome  People  who  write  and 
talk  upon  this  Subject,  do  not  feem  to  make  a  Di- 
■ftin£lion  between  the  Power  of  Redemption  re- 
-  fervid  to  the  Publick,  and  a  Right  to  Redemption 
in  the  publiclc  Creditors  ;  which  are  fo  far  from 
being  the  fame  Thing,  that  they  are  almoft  dire(Sb 
•Oppofites  •,  and  it  is  moll  certain,  that  the  Power 
of  Redemption  is  always  inferted  in  Favour  of  the 
Publick,  and  may  be  to  the  Prejudice  or  Lofs  of 
jhe  Creditors,  as  it  may  happen  to  be  put  in  Ex- 
ecution. 

All  the  Annuities  that  were  fettled  in  the  Year 
17 16,  by  Virtue  of  the  three  lad:- mentioned  A<5ls, 
were  Perpetuities  granted  at  the  Rate  of  5  /.  per  Cent, 
■per  Annum  upon  a  Principal  of  about  25,869,247/. 
j8  i.  4(i.  +,  the  Amount  of  the  National  Debt  at 
fhat  Time  redeemed  or  reduced  :  3ut  thefe  Annu- 
ities were  made  fubjed:  to  Redemption  ;  For  whofe 
Benefit,  or  to  what  Purpofe  ?  For  the  Sake  of 
fhe  Publick  only  -,  that,  as  it  was  thought  prudent 
at  that  Tirne,  not  to  attempt  the  Reduction  of 
Intereft  lower  phan  5/.  pr  Cent,  if  the  State  of  the 
publick  Credit,  and  the  lower  Rate  of  Intereft 
fhould  afterwards  make  it  reafonable  to  make  a 
further  Reducftion  to  4.L  per  Cent,  it  might  be  in 
the  Power  of  the  Publick  to  take  the  Advan- 
tage of  fuch  a  favourable  Time  and  Circumftan- 
ccs  j  which  happened  afterwards,  and  the  Intereft 
paid  now  upon  tlie  National  Debt  in  general,  is 
fcnown  to  be  at  the  Rate  of  4/.  per  Cent.  Let  it 
be  remenibred,  that  all  tiie  publick  Funds  of  4  /• 


(  30 

per  Cent,  have  been  foJd  at  above  Par,  and  that 
at  the.  fame  Time  the  publick  Creditors  were  ob- 
liged to  receive  Part  of  theh-  Principal.  Let  it 
be  remembered,  that  it  was  lately  apprehended, 
that  the  Intereft  (vf  Money  v/as  falling  down  to 
■^  I.  per  Cent  \  whiv^h,  if  it  kid  been  thought  pru- 
dent  or  expedient,  might  poflibly  have  been  ef« 
iecled  ;  Who  then  would  have  advanc'd  this 
Do(5t:rinc  of  a  Right  to  receive  their  Principal^ 
carrying  4  /.  per  Cent,  to  be  laid  out  again  at 
3  /.  per  Cent,  ?  But  the  Publick  then  would  have 
had  a  Right  to  pay,  what  the  Creditors  of  the 
Publick  would  have  been  glad  to  have  been  ex- 
cus'd  receiving. 

Having  now  thoroughly  difcufs'd  this  Point,  as 
far  as  it  depends  upon  the  Adls  of  Parliament 
that  pafled  Jnno  ijij-,  the  Time  of  the  Concep- 
tion and  Birth  of  the  Sinking  Fund  ;  it  remains 
only  to  be  confidered,  whether  in  the  Year  1720^ 
the  Year  of  the  fatal  and  never-to-be-forgot  or 
forgiven  South-Sea  Sche?ne,  by  the  great  Variatiort 
that  was  then  made  in  the  publick  Funds  and  Na- 
tional Debt,  the  Appropriation  or  Applicatiort 
of  the  Sinking  Fund,  is  any  ways  alter'd ;  but 
that,  as  it  received  a  great  Addition  andlncreafe, 
Provifion  is  made  for  applying  all  fuch  Addi- 
tions to  the  fame  Ufes,  and  Purpofes,  and  in  the 
fame  Words  as  the  original  Sinking  Fund  was  ap- 
plied. 

And  I  will  begin  with  admitting,  that  if  any 
Man  alive  thinks,  that  the  Right  of  receivmg  the 
Produce  of  the  Sinking  Fund  in  Difcharge  of  their 
own  principal  Debt,  was  either  an  eifential  Mo- 
tivie  or  Inducement  to  the  South-Sea  Company  to 
undertake  that  great  Projed,  or  a  material  Temp- 
tation to  the  deluded  Subfcribers  to  enter  into  it  v 
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i  fay,  I  will  admit,  that  fome  Pretence  may  be 
taken  from  that  A61  to  fupport  this  Opinion. 

But  to  avoid  as  much  as  is  poflible,  the  Pro- 
lixity which  this  Work  will  almoft  unavoidably 
run  into,  I  will  ftate  fuch  Parts  of  this  A6lof 
Parliament  as  do  at  all  afFedl  this  Queftion,  in 
as  brief  a  Manner  as  I  am  able. 

The  Aft  now  under  Confideration,  is  the  Ad: 
of  the  6ih  of  the  late  King  George^  entituled,  ^n 
A5i  for  enabling  the  South- Sea  Cofnpany  io  increafe 
their  frefent  Capital  Stock  and  Fiind^  &c. 

It  recites  the  feveral .  publick  Debts  and  Funds, 
the  A6ls  by  which  they  were  eftabliihed,  the 
Terms  and  Conditions  of  their  Continuance,  the 
Amounts  of  the  refpcdive  Sums  of  Principal  and 
Interefl  due  and  payable,  and  dividing  them  in- 
to feveral  Clalles  and  Species  of  Debts,  viz.  Long 
and  Short  Annuities,  Redeemable  and  Irredeem- 
able Debts,  and  ftating  what  Rate  of  Interefl: 
they  bore,  computes  the  Principals  and  Annui- 
ties at  certain  Sums,-  in  order  to  fettle  the  dif- 
ferent Rates  and  Values  at  which  they  were  to 
be  efl:imated,  t-o  be  redeemed,  purehas'd,  or  ta^ 
ken  in  by  the  South-Sea  Company,- 
The  Redeemable  Debts  areftated  at  16,^4.6^4^2 1: 
7  J.  I  d.  4,  the  Irredeemable  Annuities  being  for 
the  Remainder  of  feveral  long  Terms  of  Ninety- 
fix,  Eighty-nine,  and  Ninety-nine  "^ears,  are 
computed  to  amount,  to  666,821  /.  8  j.  3  d.^per 
Annum,  befides  fome  Unfubfcrib'd  Lottery  An- 
nuities, and  Short  Annuities  for  Twenty-thre6 
Years,  and  Twenty-two  Years  and  an  Half,  then 
Handing  out.  .        .    .< 

The  Company  is  declared  ivilling,  and  is  accordr 
ingly  authorized  to  take  in  by  Purchafe,  or  Sub- 
fcription,  the  irredeemable  Debts,  at  fuch  Time 

or 
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6f  Times  as  they  fhall  find  convenient,  before  the 
ill  of  March  1721,  and,  without  any  Compulfion 
on  any  of  the  Proprietors,  at  fiich  Rates  and  Prices 
as  Jhall  he  agreed  between  the  Company  and  the  re- 
fpe5iive  Proprietors. 

The  Company  is  likewife  declared  willing,  and 
is  authorized  at  fuch  Time  or  Times  as  they  fhall 
fee  convenient,  (but  fubjed;  to  fuch  Notices  of 
Redemption  as  are  therein  mentioned)  to  take  in 
all  and  every  the  redeemable  Debts  amounting  to 
16,546,482/.  J  Si  i^  either  by  Purchafcy  taking 
SubJcriptionS,  or  by  paying  them  off. 

Provided j  that  the  Company  for  every  Annuity, 
Part  of  the  Annuities  computed  at  666,821  /.  8  ;. 
^d.  ^  £0  to  be  taken  by  them,  may,  in  lieu  there- 
of, have  an  Addition  made  to  tlieir  Capital  Stock 
after  the  Rate  of  20  Years  Purchafe,  and  fuch  re- 
fpedtive  Additions  to  their  prefent .  yearly  Fund  or 
Annuity,  as  is  after  limited. 

And  for  all  fuch  Short  Annuities  as  fhall  be  ta- 
ken in,  to  have  an  Addition  to  their  Capital  Stocky 
after  the  Rate  of  1 4  Years  Purchafe,  with  a  pro- 
portional Addition  to  their  prefent  Annuity,  or 
yearly  Fund. 

And  for  all  and  every  of  the  redeemable  Debts 
that  fhall  be  taken  in  by  Purchafes,  taking  Sub- 
(criptions,  or  paying  them  off,  to  have  an  Addi- 
tion of  100/.  to  their  prefent  Capital  Stock,  for 
every  100  /.  of  the  Principal  Monies  fo  taken  in,- 
with  a  proportional  Addition  to  their  prefent  An- 
nuity, of  yearly  Fund. 

Thus  far  the  Proprietors  of  thefe  publick  Debts, 
amounting  to  above  26  Millions,  that  fubfcribed 
into  the  South-Sea  Stock  by  virtue  of  this  Atl  of 
Parliament,  aEied  by  their  own  Choice  and  Option^ 
and  without  any  Compulfion.      The  Irredeemables 

B  wefe 
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were  left  at  full  Liber  y  to  have  remainM  in  the 
Condition  they  were,  and  an  exprefs  Provifioft 
was  made  for  the  Security  of  fuch  as  did  not  fub- 
fcribe. 

The  Redeemables  had  their  Option  to  have 
waited  for  the  Terms  of  Redemption,  to  which 
they  were  before  liable,  and  to  have  •  aken  their 
Money,  when  the  Publick  had  been  in  a  Condi- 
tion to  pay  them. 

So  that  fubfcribing  and  accepting  Scuth-Sea 
Stock  in  Lieu  arid  Dijcharge  of  their  former  Debts 
mid  AmmiiieSy  was  the  voluntary  Act  of  them  all  j 
induced,  I  am  afraid,  by  no  Motive  or  Tempta- 
tion, but  the  general  Infatuation  that  then  reign'd, 
and  the*  imaginary  Profpedl  of  great  Advantages. 

And  I  hav'e  read  over  this  A61  of  Parliament 
again  and  again,  and  have  examin'd  it  moil  care- 
fully, and  muft  declare,  I  cannot  find  any  Claufe, 
Recital,  or  fFbrds,  that  import  a  Condition  be- 
tween the  Publick  and  the  Proprietbrs  of  thefe 
Funds,  that  they  Jhould  receive  any  Part  of  the 
original  Sinking  Fund,  or  of  the  Increafe  that  was 
now  to  he  made  to  it,  in  D  if  charge  of  their  ■prin- 
cipal Debt. 

If  the  particular  Proprietors  of  thefe  Debts  had 
no  fuch  View  or  Defire,  it  muft  next  be  examin'd, 
whether  the  South-Sea  Company,  in  their  Corporate 
Capacity,  had  any  fuch  Intention,  or  look*d  upon 
this  fuppofed  Right  as  any  Confideration  in  the 
Contrati  they  made  with  the  Publick.  And  if 
the  contrary  to  this  fhall  appear,  and  that  they 
then  look*d  upon  the  being  firft  to  be  paid  off, 
not  as  a  Privilege,  or  as  a  beneficial  Preference,  but 
as  a  Detriment  and  a  Prejudice,  which  they  ex- 
prefly  provided  againft,  I  hope  this  Queftion  will 
be  no  longer  controverted. 

That 
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That  the  Liberty  of  taking  in  the  National 
Debts,  and  in  Conf:;quence  thereof  of  increafmg 
their  Capital  Stock  and  yearly  Fund,  was  look'd 
upon  as  a  very  great  and  valuable  Benefit,  cannot 
be  difputed  :  The  great  Conteit  between  the  Bank 
and  the  South-Sea  Company,  and  the  Bidding  for 
it  in  P:.rliament,  are  too  frefh  in  every  Man's 
Memory  to  admit  of  the  lealt  Doubt.  The  South- 
Sea  Conlpany  was  refolved,  at  any  Rate,  to  ob- 
tain it,  and  to  thcit  End  they  put  themfelves  under 
the  Engagements  mention'd  in  the  Act,  and  for 
the  Confiderations  therein  mention'd  only. 

In  the  firft  place,  the  Company^  for  the 
Uberty  of  increafmg  their  Capital  Stock  p.  148, 
and  their  Annuity,  or  yearly  Fund,  hyfuch 
Means  as  aforefaid,  have  defired  and  ccnfented,  that 
their  prefent  Annuity,  and  to  he  i'ncrejied  Annuity, 
may  he  continued  at  S^^.per  Cent,  till  Midfummer  1 727, 
and  frorri  thevce  be  reduced  to  ^X.'^zx  (ZzvlM.  and 
he  redeemable  by  Parliament. 

Here  the  increafins;  their  Capital  Stock  and 
yearly  Fund,  is  made  the  fingle  and  fundamental 
Confideration  ;  and  fo  far  from  ftipulating,  that 
the  Surpluffes  to  arife  from  this  Scheme  ihould  be 
applied  in  Difcharge  of,  and  in  leflening  their 
Principal,  that  the  Company  confents-  to  accept 
of  an  adfual  Reducftion  of  their  Fund  to  4  /.  per 
Cent,  after  Midfummer  1727,  and  then,  and  not 
till  then,  to  be  redeemable  by  Parliament  5  bup 
upon  exprefs  Condition,  that  their  prefent  and  to 
be  increafed  Fund,  fhould  continue  at  5  /.  per  Cent. 
unreduced,  unredeem'd,  for  7  Years  then  to  come. 

The  Act  goes  on.  And  in   Confideration  thereof, 
and  fuch  other   Benefits  and  Advantages  as  are  in 
and  by  thif  Avf  provided   and  expreffed,  the  faid  Go- 
vernor and   Company  are  willing  to  make  fuch  Pay- 
E.  2  marti. 
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wefits  into  the  Receipt  of  the  Exchequer^  as  are 
herein  after  fpecijied^  for  the  life  of  the  Publick^ 
to  he  applied  for  paji  fig  off  the  publick  Debts  ana 
Ivctimbravces  incurred  before  Chriftmas  1716^. 

The  Sums  which  they  were  obliged  according*" 
\y  to  pay  in,  were  4,156,306  /.  4  j.  \  d.  for  the 
Liberty  of  incrcajiiig  their  Capital  Stock  and  an^ 
uital  Ftwd^  by  taking  in  the  redeemable  Debts, 
which  amounted  to  1 6,546,482  /.  7  s.  i  d.k  and 
four  Years  and  a  Half's  Purchafe  for  all  Long 
Annuities  that  fhould  be  fubfcribed,  and  one 
Year's  Purchafe  for  fuch  Long  Annuities  as  fhould 
not  be  fubfcribed  ;  which  Sums,  that  the  Com- 
pany were  obliged  to  pay  to  the  Publick,  were 
upon  the  Execution  of  the  A<5t  found  to  amount 
to  about  7,000,000  /. 

In  the  fubfequent  Parts  of  the  Ad,  where 
any  Diredlions  are  given  concerning  the  Payment 
to  be  made  by  the  Company,  of  the  feveral  Sums 
above-mentioned,  it  is  as  often  repeated,  that 
this  Money  was  to  be  paid  in  Confideration  of  the 
Liberty  of  increaftng  their  Capital  Stocky  and 
annual  Fund  ^  and  likewife  with  an  Intention, 
that  it  fhould  be  applied  to  the  difcharging  Na- 
tional Debts  incurred  before  Chri^mas  1716. 

But  when  we  come   to  the  particu- 

p,  203.     lar  Application   of  this  Money,   it  is 

faid,  "  That  out   of  the   firft  Monies 

*f  ariling  of  or  for  the  feveral  Sums  fo  to  be  paid 

■**  into  the  Receipt  of  the  Exchequer,  fuch  pub- 

*'  lick  Debts  and  Incumbrances,  carrying  an  In- 

*'  tcreft  or  Annuity,  after  the  Rate  of  5  /.  per  Cent, 

'<  per  jlnnumy  or  more,  incurred  before  the  25th 

<<  of  Dec.  17 1 6,  founded  upon  any  former  A6t 

f  or  Ads   of  Parliament  (not  being  Part  of  the 

i^  Capital  Stock  or  Fund  of  the  South-Sea  Compa^ 

n) 
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>**  fiy)  as  are  now  redeemable^  or  may  be  redeemed 
"  on  or  before  the  i^th  of  Dec.  lyiiy  foall  be 
*'  redeem'dy  and  paid  off  in  thejirft  Place, 

This  fcems  fully  to  explain  the  Senfe  and  Mean- 
ing of  the  South-Sea  Company  :  There  is  an  ex- 
prefs  Exception  to  the  difcharging  any  Part  of 
their  Capital  Stock,  or  annual  Fund.  The  Debts 
to  be  redeemed  and  paid  off  in  the  firll  Place, 
were  fuch  Debts  as  rnight  be  redeemed  on  or  ber 
fore  the  25th  of  Dtc,  1722.  And  it  was  be- 
fore obferved,  that  the  South-Sea  Company  was 
to  enjoy  their  annual  Fund  of  5  /.  per  Cent,  till 
Midfummer  1 727. 

And  if  we  add  to   this,  that  a  Pro- 
vilion  is  made  for  the  South-Sea  Com-      p.  198. 
pany  not  to  be  paid  off  even  after  Mid- 
jummer  1727,  in  any  Sums  being  lefs   than  one 
Million  at  a  Time ;  and  if  we  conlider,  that   all 
the  Debts  of  the  Bank,  except  their  original  Fund 
of  i,6oo,o®o/.  were  Debts  that  might,    among 
others,   be  redecem'd    before   the   25th  of  Dec. 
1722  ;  and  that  the   Bank   w^ould   therefore  be 
obliged  to  receive  their  Debts  out  of  this  Money 
to  be  paid  by  the  South-Sea  Company  ;  The  In- 
ference will  be  plain,  that  a  Right   of  receiving 
Principal    and  Intereft,  in    Preference   to   other 
Creditors  of  the   Publick,  was  not  at  that  Time 
looked  upon  as  a  valuable  Conlideration ;  unlefs 
we  will  fufpedt  the  all-powerful  South-Sea  Com- 
pany guilty  of  fo  great  a  Partiality  to  the  Bank, 
as  to  give  up  fo  great  a  Part  of  this   inellimable 
Right,  in  Favour  of  their  great  and  tbrmidable 
Opponents. 

It  is  neceffary,  before  I  clofe  this  Argument, 
to  take  Notice,  that  the  Parliament  did  obferve, 
th^t  the  Surplulles  and  ExcelTcs  which  conltitute 

thq 
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the  Sinking  Fund,  and  which  were  appropriated 
for  difcharging  National  Debts  and  Incumbrances 
incurred  before  the  25th  of  Dec.  171 6,  were  like 
to  be  very  much  increafcd  in  Confcquence  of  this 
A&. ;  and  I  do  admit,  that  by  this  Recital,  al- 
tho*  there  is  no  Enading  Glaufe  for  that  Pur- 
pofe,  that  it  was  to  be  underftood,  that  the  new 
or  increafcd  Surplufles  were  to  devolve  into  the 
Sinking  Fandy  to  be  made  Part  of  it,  atjd  to  at- 
tend the  fame  Ufes.  I  will  obfervc  likewife,  that 
the  Commons  in  this  Adl  declare  themfelves  dc 
Jirotis  that  the  pihlick  Debts  and  Inctimbrances 
may  he  lejfened  as  faji  as  conveniently  may  be^ 
with  regard  to  Jafitce  and  publick  Faith. 

But  all  this  amounts  to  no  more,  than  that  the 
Parliament  had  all  along,  in  all  the  AcSts  of  Par- 
liament that  I  have  mention'd,  a  great  Regard 
to  the  difcharging  the  National  Debts  ;  and  that 
the  principal  or  only  View  in  the  Parliament  in 
creating  and  augmenting  the  Sinking  Fund  was 
to  difcharge  the  old  National  Debt ;  but  this 
commendable  and  advantageous  Care  was  confin'd 
to  a  Regard  to  the  Intereft  of  the  Publick,  with- 
out a  particular  Regard  to  the  feparate  In- 
terefts  of  the  Creditors  of  the  Publick;  whofe 
Interefts,  in  this  Cafe,  as  in  Juftice  they  ought, 
were  to  give  Way  to  the  Intercll:  of  the  Publick, 
if  in  Difcharge  of  the  National  Debt,  they  Ihould 
be  found  to  interfere. 

From  what  has  been  faid,  I  think  I  may  vpry 
juftly  conclude,  that  the  Publick  has  the  fole  In- 
tereil  in  the  Sinking  Fund  ;  that  the  applying  the 
7^         Produce  of  it  to  the  Difcharge   of  the  old  Na- 
'  tional  Debt,  is  an  Appropriation  that  ought  to 

be  look'd  upon  as   obligatory,  and  not  to  be  dif- 
I  penfed  with,  or  poftponed,  but  when  the  mant- 
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fefl  Intereft  and  Utility  of  the  Publick  fhall  re- 
quire It.  In  which  Gale  it  is  molt  inaniiclt,  that 
^ch  a  temporary  Uk  of  any  Part  of  the  Si;jkifjr 
Fund  IS  no  Breach  of  publick  Faith,  no  Inva- 
fion  of  any  Right  or  Property  which  the  Credi- 
tors have,  m  their  own  Right,  to  receive  it ;  and 
that  there  is  uo  Coutracl^  CondttioUy  or  Agree- 
7nent  whatfoen^tr  between  the  Publick  and  the 
Proprietors  of  the  publick  Funds,  that  can  juftify 
or  fupport  any  iuch  Claim  or  Demand. 
^  I  am  fcnfible  I  have  dwelt  too  long  upon  this 
Subjed  ;  but  it  being  a  Qucftion  of  great  Impor- 
tance, httle  conlider'd,  and  lefs  underftood,  I 
thought  it  abfolutely  neceffary  to  explain  it  to 
the  World,  becaufe  I  forefee  great  Ufe  is  intended 
to  be  made  ot  the  contrary  Opinion. 

The  Libel  that  is  now  before  me  openly  avows 
the  Necellity  and  Expediency  of  laying  fuch 
laxes  upon  the  People,  as  Ihall  be  tnojfi gne^eus, 
andmoft  feJt',  and  thofc  Gentlemen,  whofe  de- 
clared and  only  Principle  is,  to  diltrefs  the  Go- 
vernment, would  be  glad  to  cut  of  all  Refources, 
even  m  Cafes  of  the  grcateft  NecefTity ;  and  for  this 
Reafon  alone  have  they  raifed  this  great  Dull  to 
blmd  the  People,  and  topcrfuade  them,  that  what 
has  been  done,  and  what  may  be  done,  is  in  di- 
red  Violation  of  the  publick  Faith.  If  what  I 
have  faid  proves  an  Antidote  to  this  Poyfon,  my 
Purpofe  is  ferved  ;  and  I  will  now  proceed  to  the 
next  Article,  which  has  moll  properly  a  Relation 
to  the  fame  Subjedl. 

I  mean  the  grofs  and  iwvidious  Reprefentatioti 

that  is  made  of  large  Sums  that  had  been  taken 

from  tht  Sinking  Fund,  and  diverted  to   other 

Ufes,  which  are  dillinguifhed  into  Annual  Sums, 

faid  to  have  been  taken  from  the  Sinking  Fund^ 

and 
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^nd  are  ftated  in  a  Parcel  of  Particulars  at 
495,600  /.  per  A?inum^  which  being  immediately 
valued  at  25  Years  Purchafe,  are  made  to  a^ 
mount  to  i2,390,oeo  /.  as  a  Sum  unjuftly  taken 
from  the  Sinking  Ftwd^  to  which  are  added  par- 
ticular grofs  Sums  under  the  fame  Defcription^ 
■which  are  made  to  amount  to  2,971,500  /.  toge- 
ther 15,361,500/,  Avery  confiderable  Sum  in- 
deed, and  which  very  well  deferves  to  be  exa- 
min'd  into  and  confider'd. 

Part  of  thefe  Sums  are  faid,  to  have  been  taken 
from  the  Sinking  Fundy  and  added  to  the  Civil 
Lift  ;  a  moft  odious  and  unpardonable  Inlinuati- 
on,  if  it  Ihall  be  found  to  have  no  Foundation  \ 
Part  to  have  been  applied  td  the  Services  of  the 
Current  YearSj  wherein  they  were  made  ufc  of, 
in  dired  Violation  of  the  Appropriations  of  the 
Sinking  Fund, 

I  w^ill  begin  with  fuch,  as  are  faid  to  be  taken 
from  the  Sinking  Fund,  and  applied  to  the  Cur- 
rent Service  of  the  Year ;  and  here  it  muft  be 
confidered,  whether  thofe  Funds,  and  which  of 
them,  did  ever  properly  belong  to  the  Sinking 
Fund,  or  were  any  Parts  of  the  conftituent  Parts 
of  the  Sinking  Fund. 

And  in  order  to  clear  this  Point,  we  muft  fee 
of  what  the  Sinking  Fund  does  conlift,  which 
is  to  be  found  in  the  General  Fund^A^  of  the 
^d  of  the  late  King,  which  for  greater  Perfpi- 
cuity  it  is  neceflary  here  again  to  tranf- 
cribe,  and  is  to  be  found  in  that  A<5t  in  p.  321. 
the  Words  following,  "  That  all  the 
*'  Monies  to  arife  Irom  Time  to  Time,  as  well 
^*  of  or  for  the  faid  Excefs  or  Overplus,  by  Vir- 
"  tue  of  the  faid  A6t  made  ibr  redeeming  the 
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*^  Funds  of  the  Governour  and  Company  of  the 
*'  Bank  of  England^  and  of  or  for  the  faid  Ex- 
"  cefs   or  Surplus   by  Virtue   of  the   laid   Ad: 
^*  made  for   redeeming  the   Funds  of  the  faid 
"  Governour   and    Company  of   Merchants    of 
"  Great  Britain  trading  to  the  South  Seas^  and 
"  other  Parts  of  Ann-rica^  and  for  encouraging 
*'  the  Fiihery ;  as  alfo,  of  and  for  the  faid  Ex- 
**  cefs  or  Surplus  of  the  faid  Duties  and  Reve- 
''  nues  by  this  x\ct  appropriated  as  aforefaid,  and 
*'  the  faid  Overplus  Monies  of  the  faid  general 
^'  yearly  Fund  by  this  A6t  eliablillied,  or  intend- 
"  ed  to  be  eftablifhed  as  aforefaid,  ihall  be  ap- 
"  propriated,  relerv'd  and  employed  to  and  for 
"  the  difcharging  the  Principal  and  Intereft  of 
•^'  fuch   National   Debts    and   Incumbrances,   as 
"  were  incurred  before  the  i^th  Day  of  Dec e-,?!-' 
^'  ber  iyi6y  and   are  declared  to  be  National 
"  Debts^  and  are  provided  for  by  Ad  of  Parlia- 
^'  ment,    in  fuch  Manner  and  Form  as  Ihall   be 
.^*  direded  or  appointed  by  any  future  Ad  or 
^'  Ads   of  Parliament   to  be  difcharged  there* 
"  with,  or  out   of  the  fame,    and  to  and  for 
"  none  other  Ufe,   Intent,   or  Purpofe  whatfo- 
"  ever."     By  which  it  appears,  that  the  Siukin^ 
Fiwd  coniiUs  of  the  Surplufles  or  Exceiles  of  the 
Aggregate  Fund ;  the  South  Sea  Fund  ;  and  the 
General  Fund '^  and  of  thefe  Surplufles  only. 

I  muft  here  obferve,  that  in  the  Ad  of  the  firil 
of  the  late  King,  intitled.  An  Aci  for  inJarging 
the  Fund  of  the  Governour  and  Company  of  the 
Bank  of  England^  ^c.  which  eftablilhes 
.the  Aggregate  Fufid^  It  is  enaded, "  That  p.  301 
"  all  other  Publick  Monies,  which,  from 
"  and  after  the  Feaft  of  St.  Michael^  Anno 
".  1 715,  Ihall  come  and  be  brought  into  the  £x- 
"  chequer^  not  being  appropriated  or  appointed 
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"  to  any  Ufe  or  Ufes,  by  any  AA  or  Ads  of 
*'  Parliament,  made  or  to  be  madc^  ihall  be  like- 
*'  wife  fet  apart,  illued  and  applied  to  and  for 
''  the  Ufes  and  Services  in  and  by  the  prefent 
*'  Ad:  declared  and  intended ;  as  likewife  the 
''  overplus  Monies  of  the  yearly  Sum  of  700,000/. 
'*  fer  An  nam  J  by  the  Ad  ellablilhed  for  the 
«  King's  Civil  Lilt. 

By  venue  of  thefe  Claufes,  the  Surplus  of  the 
Civil  Lill  Revenues  in  the  late  Reign,  and  all 
Publick  Monies  remaining  in  the  Exchequer^  not 
appropriated  by  any  ACt  or  Ads  of  Parliament 
made  or  to  be  made\  were  made  Part  of  theyfg^^r^- 
gate  Fund,  that  is,  as  long  as  they  did  remain 
in  the  Exchequer  unappropriated^  feveral  of  them 
were  then  carried  to  the  Aggregate  Fund,  but  as 
they  were  left  to  be  appropriated  by  any  Ads  of 
Parliament  to  be  made,  as  well  as  made,  and  any 
Surplus  at  that  Time  ariling  upon  the 
p»  306.     Aggregate  Fund,  was   made  dilpoleable 
for  the  publick  Ufe  and  Service  by  Au- 
thority of  Parliament,  it  cannot  be  doubted  but 
that  any  publick   Duties   and  Revenues  which 
•were  not  in  themfelvcs  Part  of  any  of  the  Three 
Capital  Funds,  the  Surplulles  whereof  conftitute 
the  Sinking  Fund,  as  they  might  be  carried  to 
the  Sinking  Fund,  as  long  as  they  did  remain  un- 
appropriated,  fo  they  might  be  difpofed  of  to 
any  other  publick  Ufe  or  Service  by  Authority 
of  Parliament. 

To  begin  with  the  Coal  Duty,  which  among 
the  Annual  Sums  charged  as  taken  from  the  Sink- 
ing Fund^  is  ftated  at  70000  /.  'per  Annum ;  and 
the  whole  70000  /.  per  Annum  is  valued  at  25 
Years  Purchafe,  to  make  the  pompous  Total  of 
Twehe  Millions,  faid  to  be  taken  from  the  Sink- 
ivg  Fund.    I  mull  obferve,  that  the  Author  him- 
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felf  either  did  not  undcrlland  what  he  faid,  or 
he  was  feniible  that  this  Fa6t  was  not  true ;  for 
in  two  Pages  afterwards,  when  he  comes  to  ob- 
ierve  upon  this  x\rticle,  he  exprelles  it,  the  Sur- 
plus of  the  Coal  Tld:^  and  in  x.'v^z  next  Paragraph, 
upon  a  iiomival  Payiaent^  to  the  Publick  of  the 
Sum  of  434,605  /.  which  admits,  that  the  whole 
Goal  Duty,  which  in  the  Bill  of  Particulars  is 
charg'd  entire  to  fwell  the  Total,  w^as  not  taken 
for  the  Service  of  the  Current  Year ;  and  yet 
fuch  a"  llrong  Byafs  of  Ignorance  or  Iniquity 
appears  in  this  Reprefentation,  that  in  the  next 
iLines  it  is  faid,  The  whole  Produce  of  this  Tax 
was  taken  the  next  Year,  to  raife  One  Million 
Seven  Hundred  and  Fifty  Thonfand  Pounds  •  and 
left  it  fliould  not  be  enough  obferv'd  how  great 
this  Sum  was,  the  ufual  Ingenuity  is  here  exer- 
cised, and  the  One  Million  is  marked  in  Roman 
Letters,  to  make  a  ftrong  Impreffion  upon  an  un- 
wary Reader,  who  mufl:  conclude  from  this  State 
of  the  Fad,  that  the  whole  Sum  of  i  ,750,000  /, 
was  taken  for  the  Service  of  the  Current  Year. 

For  the  Sake  of  Truth,  and  to  Ihow  the  Can- 
dor or  Knowledge  of  this  Author,  which  would 
be  otherwife  unnecefTary,  becaufe  I  Ihall  immedi- 
ately ITiow  that  no  Part  of  this  Coal  Duty  did 
ever  belong  to  the  Sinking  Fund^  I  mull  obfcrve 
briefly,  that  there  was  at  the  fame  Time  that  the 
Surplus  of  this  Duty  was  taken  for  the  Service 
of  the  Current  Year,  a  Charge  of  90,000  /.  by 
Loans  for  the  Building  of  Churches  upon  Part  of 
this  Coal  Revenue;  there  was  103,140/.  further 
to  be  raifcd  for  the  fame  Ufcs,  to  compleat  the 
Sum  of  360,000  /.  granted  for  that  Purpofe  Anno 
1 71 9,  and  there  was  an  Annuity  of  17,384/.  4  j, 
per  AnnuMy  pavable  to  the  South  Sea  Company 
in  refpedt  of  that  Part  of  the  fecond  Lottery 
F  ^       .  171P, 
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lyiy,  which  was  fubfcrib'd  into  their  Stock,  and 
was  redeemable  at  434,605  /.  and  there  was  ^ 
Charge  of  338^800/.  ^ox  Exchequer  Bills  by  theAc^ 
1 3?>^  of  G^or^^  the  Firll  j  which  Sums  of  pcooo/. 
103140/.  434605/.  and  338800/.  make  toge- 
ther ^66^^$  1.  and  are  moll  falfcly  charged  to 
the  Account  that  is  under  Coniideration,  which 
leaves  but  783455/.  for  the  Service  of  the  Cur- 
rent Year,  and  in  Confequcnce  no  greater  Propor- 
tion of  the  ycocol.  per  Annumy  which  this 
Fund  was  computed  at  \  I  delire  my  corredt  Au- 
thor will  dedu6t:  the  5)66545/.  out  of  his  Roman 
Milliony  and  when  he  makes  up  this  Account 
again,  to  fet  the  Balance  of  33455/.  in  as  re- 
markable a  Light  as  he  poifibly  can  :  In  the 
mean  Time  it  is  but  jull  to  obferve,  that  the 
Publick  had  really  but  783455  /.  for  the  Current 
Service  of  the  Year  out  of  the  1 ,750,000  /.  which 
was  rais\],  and  the  Remainder  was  applied  to  the 
Difcharge  pf  former  Incumbrances  and  National 
jpebts  \  and  the  70000  /.  per  Annum^  is  in  this 
infamous  Libel,  valued  at  25  Years  Purchafe, 
which  is  I  ,;;i'50,ooo  /.  with  no  other  Intent  but 
to  rcprefent  to  the  World,  that  that  whole  Sum 
was  in  his  Senfe  mifapplied,  whereby  it  appears 
moil  demonllrable,  that  heic  is  a  falfe  Charge 
of  near  2l  Million^  wilfully,  or  ignorantly  made; 
let  the  Author  take  his  Choice. 

But  what  is  more  material  to  the  Quellion  is 
now  to  be  prov'd,  which  is,  that  the  Coal  Duty, 
if  the  whole  had  been  at  Liberty,  was  no  Part 
of  the  Sinking  Fund. 

In  this  I  will  be  as  brief  as  I  poffibly  can,  and 
if  what  is  olfer'd  appears  to  be  Ihort,  a  Re- 
courfe  to  the  A6ls  of  Parliament  that  are  cited 
will  give  any  Man  that  defires  it  full  Satisfaction. 

By 
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By  the  5)th  of  Queen  Anne^  the  Coal  Duty 
was  granted  from  the  2%th  of  September  1 71 6, 
to  the  i^tb  o{  September  1724,  and  made  a  Fund 
for  Buildinc  Fifty  New  Churches,  ^c.  By  i  Geo, 
I.  the  Ducy  is  continued  for  another  Year,  to 
provide  Maintenance  for  the  Alinillers  of  the 
Fifty  new  Churchet). 

By  5.  Geo.  I.  the  Duty  is  further  continued, 
and  one  Fund  oi  21000/.  is  granted  for  32 
Years,  for  railing  the  Principal  Sum  of  360,000  /, 
abovementioned,  for  Building  Churches,  ^c, 
with  an  Interell  of  4  /.  per  Cent,  per  Annuw,\  and 
another  Fund  of  30559/.  145.  was  created  for 
railing  the  Sum  of  joccoo  /.  by  way  of  a  Lot- 
tery for  the  Service  of  that  Current  Year;  and 
the  further  Sum  of  21325  .  \  s.  9^.  was  ap- 
plied for  compleating  the  Supplies  j^ranted  that 
Seffion  of  Parliament;  and  it  is  there  ena(5ted, 
^'  That  all  the  Surplus,  Excefs,  or  overplus  Mo- 
"  nies  of  the  faid  Duty,  w^hich  fnould  at  the 
"  End  of  any  Quarter  remain,  during  the  faid 
"  Term  of  32  Years,  after  the  afbrefaid  Sums, 
"  and  necelTary  Charges  of  executing  the  faid 
"  A6t  fhould  be  difcharg'd,  or  fufficient  Money 
"  Ihould  be  fet  off  for  thofe  Purpofes,  floould  he 
"  kept  apart  and  referv'd  for  the  Difpojttion  of 
"  Parliament  y  and  fhould  not  he  difpos  d  of  to  any 
"  Ufe  or  Purpofe  whatfceijer.,  hut  hy  Authority 
*^  of  'Parliament.,  and  according  to  fuch  future 
"  jiB  or  A6Is  of  Parliament  as  potild  be  made 
"  and  pajjed  for  that  Purpofe. 

This  then  was  the  State  of  the  Coal  Duty  ia 
the  Year  1715);  it  was  charg'd  with  two  Funds 
of  21000/.  per  Annum y  and  30559/.  i^  s.  per 
Annum.,  when  the  Produce  of  it  was  eiHmated 
at  yoocol.  per'  Annumy  which  made  a  Provilion 
for  difpoling  of  the  Surplus  neceflary.  This 
Tranfadion  was  iji  the  Year  1715} ;  the  Sinking 
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Fund  was  eftablifhed  in  the  Year  171 6;  but  if 
it  had  been  the  Senfe  of  the  Parliament,  that  the 
Coal  Duty  or  any  Surplus  of  it,  had  belonged 
to  the  Sinking  Fund^  the  Provilion  for  the 
Difpolition  of  the  Surplus  had  been  unnecefTary, 
or  the  Diredion  that  is  given  by  the  Ati  of  Par- 
liament had  been  an  Invalion  oi'xht  Sinking  Fitna\ 
but  we  fee  in  the  Year  1715),  in  the  Intancy  of 
the  Sinking  Fund,  when  it  was  weak,  low, 
and  wanted  all  the  AlTiftancc  that  could  poflibly 
be  given  to  it,  and  the  Parliament  was  in  a  par- 
ticular Manner  jealous  and  tender  of  it  ^  we 
fee  in  the  Year  171 9,  521325/.  is.  ^d.  taken 
out  of  the  Coal  Duty  for  the  Service  of  the  Year, 
and  the  Surplus  referv'dfor  the  future  Difpojitiou 
of  Parliament ;  which  is  indeed  an  exprefs  Excep- 
tion of  this  Surplus  out  of  the  Sinking  Fiind^  be^ 
caufe  by  Virtue  of  the  Claufe  in  the  A6t  i  Geo.  I, 
for  cftablifhing  the  Aggregate  Fund ^  this  Surplus 
might  have  been  carried  to  the  Aggregate  Fund^ 
and  in  Confequence  into  the  Sinking  Fund  ;  which 
it  is  plain,  this  Reftridlion  was  purpofely  infert- 
ed  to  prevent,  and  to  leave  it  to  the  Dilcretion 
pf  future  Parliaments,  to  make  fuch  Ufe  of  this 
Surplus  as  they  fhould  from  Tin'c  to  Time  think 
moft  conducive  to  the  Publick  Good. 

Let  me  here  obferve,  that  as  the  whole  Drift 
pf  this  Libel  tends  to  the  Abufe  of  one  Perfon, 
and  takes  its  Commencement  from,  the  Year 
1 721,  when  that  Honourable  Perfon  came  into 
the  Treafury ;  this  Conftrudion  was  made  by 
his  Predcceffcrs,  I  think  very  well  founded,  and 
I  am  fure  without  any  Clamour  from  that  Quar- 
ter, from  whence  thefe  Complaints  are  poured 
put  now  in  fo  outragious  a  Manner. 

We  come  now  to  the  Year  1720,  to  fee  what 
Alteration  the  South  Sea  Act  of  that  Yea:-  maae 
in  this  Cafe. 

Thi^ 
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This  Lottery  of  5000C0/.  Anm  171J),  is  enu- 
merated among  the  Fublick  Debts,  that  xht  South 
Sea  Company  had  a  Liberty  to  take  in ;  and  as 
they  were  to  have  an  Addition  to  their  Capital 
Stock,  and  to  their  yearly  Fund  for  as  much  of 
this  Lottery  as  they  fhould  take  in,  which  was 
like  all  others,  to  be  charg'd  on  the  lame  Fund^ 
this  Fund  upon  the  Coal  Duty,  which  was  be- 
fore granted  only  for  32  Years,  was  now  grant- 
ed m  Perpetuity,  redeemable  by  Parliament,  but 
to  no  other  \J{z  and  Purpofe  but  that  the  Com- 
pany might  be  fure  of  their  Fund,  until  re- 
deemed by  Parliament;  and  I  mult  here,  without 
repeatmg  the  fame  Thing  over  again,  refer  my 
felf  to  the  Reafonings  and  Arguments  made  ufe 
of  in  Regard  to  all  other  Funds  taken  in  by  the 
South  Sea  Companj'. 

^  But  in  this  Libel  there  is  an  Expreffion  which 
in  Its  felf  is  too  abfurd  to  be  taken  Notice  of, 
•but  when  I  have  been  confidering,  upon  what  it 
was  poffible  to  found  this  fort  of  Reafoning,  I 
fee  it  is  more  than  once  mentioned  in  general 
Terms,  as  if  the  granting  the  Funds  in  Perpe- 
tuity by  the  South  Sea  Ad  of  the  6th  of  Geo.  I. 
was  an  Appropriation  of  them  to  the  National 
Debts  incurred  before  171 6;  and  in  fpeaking  of 
this  Coal  Duty  it  is  faid,  'ujhich  being  made  per^ 
petual  by  the  famous  South  Sea  Aa  of  the  6th  of 
the  late  Kivg^  for  Payment  of  the  National  Debt 
before  1 71 6,  and  yet  /;/  the  Tear  1727  cc-/i  di- 
ftinguifhed  from  being  any  Part  oj  the  Sinking 
Fund,  and  taken  for  the  Current  Service  of  that 
Tear  :  There  is  either  no  Meaning  at  all  in  this, 
or  it  muft  mean  that  the  Duty  being  made  per- 
petual^  was  thereby  made  Part  of  the  Sinking 
Fund,  I  will  not  Ipend  many  Words  to  expofe 
the  Abfurdity  of  this  Inference  ^  the  Thing  fpeaks 
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itMf.  The  South  Sea  Company  undertakes  to 
redeem  feveral  Publick  Debts  which  were,  charg'd 
upon  Temporary  Funds,  which  were  to  expire 
and  determine  at  a  certain  Time  ^  in  Confidera- 
tion  of  difcharging  thefe  Publick  Debts,  they 
were  to  have  Annuities  until  their  Principal  was 
repaid,  charg'd  up6n  the  fame  Funds,  but  fub- 
je6t  to  redemption  by  Parliament  j  what  Security 
was  it  poflible  for  the  Company  to  have  in  thele 
Funds,  but  by  their  being  made  perpetual,  un- 
lefs  and  until  redeem'd  by  Parliament  ?  For  the 
Company  was  to  enjoy  the  Funds  until  they  re- 
ceiv'd  their  Principal  of  the  Publick,  but  they 
were  to  receive  only  their  Interelt  out  of  thefe 
Funds  in  the  intermediate  Time;  what  limited 
Time  then  could  have  been  fufficient  for  their 
Satisfadion  ?  which  being  expired  in  Procefs  of 
Time,  and  Intereft  only  received,  the  Principal 
had  been  funk  and  loft  ;  which  by  exprefs  Agree- 
ment was  to  be  repaid  to  them  before  their 
Fund  was  to  ceafe  and  determine,  which  nothing 
but  a  Perpetuity  redeemable  by  Parliament  could 
have  anfwered, 

I  think  I  havx  now  fufficiently  proved,  that 
if  the  Coal  Duty  or  the  Surplus  of  it  had  be- 
long'd  to  the  Sinking  Fund^  it  might  neverthe- 
lefs  by  Authority  of  Parliament,  have  been  ap- 
plied "to  any  Publick  Ufc  or  Service;  that  there 
is  a  falfe  Charge  of  near  a  Million  to  be  deduc- 
ed out  of  the  grofs  Sum,  but  that  it  did  not 
belong  to  the  Sinking  ¥und^  and  therefore  the 
whole  "cooo  /,  '^er  Annum  is  to  be  ftruck  out 
of  the  Annual  Charge,  and  the  whole  1750000/.- 
out  of  his  terrible  Total,  ftated  and  compu- 
ted in  that  confident  and  malicious  Manner  at 

12,390,000  /, 
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Although  by  this,  you  may  judge  of  all  the  reft 
of  the  particulars,  I  will  proceed  next  to  that  Arti- 
cle, where  the  Surplus  of  the  Lottery  Fimd  17 14, 
for  raifing  1,250,000!.  for  the  Service  of  the  Tear 
1729,  is  fated  at  50,000 1.  per  An.  and  conft^quent- 
ly  at  1,250,000/.  unjuftly  taken  out  of  the  Sinking 
Fund  i  the  Cafe  of  the  Appropriation  of  the  Fund 
for  Lottery  17 14,  will  appear  to  be  this. 

Additional  Duties  on  Soap,  Paper,      12  Anne. 
printed  Linnens,  Silks,   Callicoes   and 
Stuffs,  on  Starch,  on  Coals  exported,  and  additio- 
nal Stamp  Dudes,  are  granted  to  her  Ma- 
jefty  for  thirty  two  Years  from  2d  ^/.'-     p.  276. 
guft  1714.    . 

Thefe  are  made  a  yearly  Fund,  and  in     p.  296. 
cafe  the  fame  fhall  not  amount  to  105,000/. 
per  Ann.  then  part  of  the  yearly  Fund,  towards  an- 
fwering  and  paying  certain  principal  Sums,  amount- 
ing together  to  1,876,400/.  and  Intereft,  with  pro- 
per Provifions  for  fupplying  any  Deficiencies  annu- 
ally, in  order  to  raife  1,400,000/.  by  a  Lottery, 
the  Blanks  and  Benefits  in  which  Lottery  together 
to  be  repaid  1,876,400/,  Principal,    with  Intereft 
at  4/.  per  Cent,  in  Courfe  on  prize  Tickets,  and  at 
5  /.  per  Cent,  on  blank  Tickets.     In  this 
A61  there  is  a  Provifo  for  referving  ±e     p.  312. 
annual    Surplus,  for  the   Difpofition  of 
Parliafjient.  And  there  is  alfo  a  Provifo, 
that  if  before  the  end  of  the  thirty  r^vo     p.   3 1 7. 
Years,    all  the    Principal    and    Intereft 
fhall  be  fully  paid  and  difcharg'd,  then  the  Duties 
and  the  Monies  arifing  thereby,  fhall  be  referv'd 
for  the  Ufe   of  the  Publick  ;    and  fhall   be   dif- 
pofed  of  by  Authority  of  Parliament,  and  not  other- 
wife. 

The  whole   1,400,000/.    not    being    advanced 

within  the  Time  appointed  by  the  laft  Aft,  and  the 

Queen  dying ;    upon  the  AccelTion  of  his  late  Ma- 

G  jefty. 
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I  Geo.!,  jefly,  in  order  to  encourage  the  compleat- 
p.  17.  ing  of  the  Lottery  by  another  Act,  reci- 
ting the  laft  Ad:,  It  is  ena6ted,  that 
116,573/.  12  s.  per  Ann.  for  thirty  two  Years  (in 
lieu  of  the  aforefaid  yearly  Fund  ot  105,000/.)  to 
arife  out  of  the  laid  Duties,  Ihall  be  the  yearly  Fund ; 
and  in  cafe  the  fame  lliall  not  extend  to  1 16,573  /. 
12  5.  per  Ann.  then  part  of  the  yearly  Fund  to- 
wards anfwering  and  paying  off  the  faid  1,876,400/. 
Principal,  with  Intereft  as  follows,  viz.  after  the 
rate  of  4/.  per  Cent,  for  fo  much  thereof  as  fhall 
be  contained  in  the  fortunate  Tickets  of  the  faid  Lot- 
tery, and  5  /.  per  Cent,  for  fo  much  thereof  as  fhall 
be  contain'd  in  the  Blanks,  with  proper  Provifions 
for  fupplying  any  Deficiencies  annually. . 

By  the  6th  Geo.  \:  p.  150.  the  Duties  for  the 
Fund  for  Lottery  17 14.  are  made  perpetual,  and 
the  South  Sea  Company  had  Power 
p.  167.  given  to  them  to  redeem  (inter  alia)  the 
Remainder  unpaid  of  the  principal  Sums 
charged  on  thefe  Duties,  by  paying  them  their  prin- 
cipal Monies. 

In  purfuance  of  this  A(51:,  part  of  the  above  prin- 
cipal Sums  for  1,876,400/.  were  fubfcribed  into 
South  Sea  Stock,  viz. 

865,250  at  5/.  per  Cent. 
538,720  at  4/.  per  Cent. 

1,403,970     In  all,  being  in  the         /.       s.   d. 

Year  1727  reduc'd  to  a^I.  per  Cent. 

make  per  Ann. ■  56,158    16    o 

The  proportion  ot  the  Compa- 
ny's additional  Allowance  for 
Charges  of  Management  charg'd 
on  thefe  Duties  is  per  Ann.  646    12    2  i- 

Total  Annual  Charge  for   the 

South  Sea  Company  S^->'^os      8    2  t 

The 
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The  Produce  of  this  Fund  at  a           /.  s.   d. 

Medium  of  feven  Years,  was  — 107,111  13    9 

Annual  Charges  to  the  South 

Sea  Company     — — c.  56,805  8   2 


The  Annual  Surplus 50,306     5   7 

If  it  fhould  be  objedled,  that  all  the  Principal  un- 
fubfcribed  into  South  Sea  Stock  was  paid  off  before 
Michaelmas  1 725,  and  from  that  time  the  feveral  Sur- 
pluffes  of  this  Fund  were  brought  into  the  Accounts 
of  the  Aggregate  Fund,  as  being  publick  Mo- 
ney unappropriated  by  Parliament ;  and  if  from 
thence  it  fhall  be  urged,  that  any  other  Application 
of  it  is  a  Breach  on  the  Sinking  Fund,  the  anfwer 
is  the  fame  as  was  given  before  in  the  Cafe  of  the 
Coal  Duty,  As  long  as  it  continued  unappropriated, 
it  was  right  to  bring  it  to  the  Account  of  the  Ag- 
gregate Fund  i  but  as  the  Claufe  in  the  A3:  i  Geo.  I. 
does  not  take  away  the  Power  of  Parliament,  to 
difpofe  of  any  Monies,  not  particularly  appropriated 
before,  whenever  the  Parliament  fhall  think  fit  to 
exercife  that  Power,  it  ceafes  in  courfe  to  be  within 
the  defcription  of  that  Claufe  -,  and  this  Fund  being 
none  of  the  particular  enumerated  Duties  that  make 
up  the  Aggregate  Fund,  the  Surplus  of  it  might 
be  otherwife  appropriated  for  the  future,  without 
any  injury  to  the  Aggregate  Fund  ,  and  confe- 
quently  to  the  Sinking  Fund. 

If  it  be  objected  that  in  the  year  1724,  95,640/. 
was  taken  out  of  the  Sinking  Fund,  and  applied  to 
pay  off  the  Orders  charged  on  this  Fund,  that  car- 
ried 5  /.  per  Cent.  Intereft,  upon  a  prefamption  that 
the  Sinking  Fund  fhould  have  the  benefit  of  fuch 
Redemption:  It  may  be  anfwered,  It  was  no  wrong 
Application  of  the  Sinking  Fund,  but  it  would 
be  an  Injury  if  it  were  not  replaced"  to  the  Sinking 
Fund  i  but  the  Surpluffes,    which  fince  that  tim,e 
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have  been  carried  to  the  Sinking  Fund,  amounting 
to  159,827/.  ^s.  yd.  -J  k  had  thereby  liad  more 
than  a  Reimburfement  of  the  Money  taken  out  of  it. 
If  it  be  objected,  the  Deficiencies  of  this  Fund 
have  fj-om  time  to  time  been  made  good  out  of  the 
Aggregate  Fund,  and  if  fo,  it  ought  in  return,  to 
have  the  benefit  of  theSurpkis :  It  may  be  anfwer- 
cd,  Thefe  Deficiencies  were  made  good,  by  virtue 
of  the  Claufes  in  the  two  A6ls  that  fettkd  the  Fund 
-for  Lottery  17 14,  which  direifed  them  to  be 
made  good  out  of  any  unappropriated  Monies  that 
fhould  come  into  the  Exchequer,  this  Provifion  be- 
ing previous  to  the  eftablifhing  the  Aggregate  Fund 
I  Geo.  I.  And  that  A61  taking  in  feveral  particular 
Surplufles,  that  before  were  unappropriated ,  as  well 
as  all  other  publick  unappropriated  Monies  that 
fhould  arife  into  the  Exchequer  after  Michaelmas 
lyiS-)  k  was  forefeen  that  this  would  defeat  the  for- 
mer Provifions  for  making  good  the  Deficiencies 
of  this  Lottery  Fund,  unlefs  a  particular  Provifion 
Vv'as  made  for  it  -,  and  therefore,  after  the  Claufe  for 
taking  in  all  other  publick  unappropriated  Monies, 
there  follows  a  Provifion, 

That  nothing  in  this  A(5b  contained 
p.  301.  fhould  obftru6t  or  hinder  the  making 
good  any  Deficiencies  of  the  Fund  of 
116,573  /.  lis.  -per  Ann.  but  that  every  fuch  Defi- 
ciency fhould  be  made  good  out  of  any  publick 
unappropriated  Monies,  as  if  that  Aft  had  not  been 
made.  So  thefe  Deficiencies  being  made  good  by 
a  Right  precedent  to  the  Eftablifliment  of  the  Ag- 
gregate Fund,  the  righter  way  would  have  been, 
firft  to  have  made  good  tlicfc  Deficiencies  out  of 
any  unappropriated  Monies,  and  afterwards  to  have 
carried  only  the  Surplus  of  thefe  unappropriated 
Monies  into  the  Aggregate  Fund,  and  then  to  make 
good  the  Deficiencies  out ofthat  Fund,though  in  cither 
way  the  fame  Balance  comes  out.     Yet  had  it  been 

done 
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done  the  firft  way,  as  it  ought  to  have  been,  there 
would  not  have  been  the  leaft  Appearance  of  a  pre- 
tence for  the  Aggregate  Fund's  being  entided  to  the 
Surplus  of  this  Lottery  Fund  on  this  account. 

Having  thus  cleared  another  Article  charged  at 
c^o^ooo  I.  per  Ann.  and  eftimated  at  1,250,000/. 
in  like  manner  to  be  deducted  out  of  the  Annual 
Sum,  and  out  of  the  grand  Total :  The  next  Ar- 
ticle charg'd  as  taken  for  the  Service  of  the  Pub- 
lick  is,  '*  Eaft-India  Fund  for  raiftng  1,200,000/. 
*'  for  the  Service  of  the  2'ear  ly^o,  fated  at  38000/, 
*'  per  Ann. 

It  is  well  known  that  the  Eaft-India  Company 
had  a  principal  Debt  due  to  them,  amounting  to 
3,200,000/.  with  a  yearly  Fund,  amounting  to 
160,000/.  per  Ann.  being  at  the  rate  of  5/.  per 
Cent,  per  Ann.  that  this  yearly  Fund  was  liable, 
neither  to  be  redeemed,  nor  reduced,  till  the  Year 
1736.  At  which  time,  it  was  infifted  on  by  fome, 
that  the  Right  and  Privilege  of  an  exclufive  Trade, 
granted  to  the  Company,  would  determine  with 
the  Expiration  of  their  Fund ;  but  with  great 
Strength  and  Reafon  it  was  infifted  on  by  the  Com- 
pany, that  their  Corporate  Capacity  and  exclufive 
Trade,  had  been  confirmed  to  them  by  Parliament,^ 
although  their  Fund  fhould  ceafe  and  be  redeemed. 
However,  to  remove  all  Doubts,  and  to  purchafe 
an  indifputed  Continuance  in  their  Fund,  and  an 
undoubted  Right  and  PoffelTion  in  their  Trade, 
the  Ea/i -India  Company  did  confent  to  accept 
from  the  29th  day  of  Sept.  1730,  an  Annuity  of 
128,000  /.  and  to  pay  into  the  Exchequer,  for  the 
ufe  of  the  Publick,  the  Sum  of  200,000  /.  without 
any  Intereft  for  the  fame,  or  any  Addition  to  their 
Capital  Stock  or  Principal  Debt. 

The   Eaft  India   Company    had    two   different 

Funds,  the   Duty  upon  Salt,    and  the    additional 

Duty  on  Paper.     At  this  time  the  Duty  on  Salt 
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was  taken  off,  which  being  appropriated  to  the 
ufe  of  the  Eajl-India  Company,  could  not  be 
taken  from  them  without  their  Confent.  It  was 
therefore  agreed,  that  their  reduced  Annuity  fhould 
be  transferred  from  the  Duties,  out  of  which  it  was 
before  payable,  and  be  charged  on  the  Aggregate 
Fund,  that  the  Company  might  have  a  fufficient 
fecurity,  in  lieu  of  the  Duty  on  Salt,  which  they 
voluntarily  confentcd  to  part  with. 

The  Eafi  India  Company's  reduced 
p.  452.  Annuity,  being  now  charg'd  on  the  Ag- 
gregate Fund,  it  is  Enafted,  by  the  3d 
of  his  prelent  Majefty,  "  'That  the  additional  Duty 
t'  on  Paper  jjjall  he  dif charg'd  therefrom^  and  /hall 
«'  he  deemed  a  faving  to  the  Puhlick,  and  /hall  be  ap- 
"  plied  to  /uch  ufes  as  /hall  he  dire^ed  by  Parlia- 
"'  ment.''*  And  upon  this  Additional  Duty  on  Pa- 
■  per,  eftimatedat  38,000  /.  per  Ann.  the  1,200,000/. 
was  raifed  for  the  Service  of  the  Year  1730. 

The    Queftion    then    will    be ,    "Whether    this 
38,000/.  per  Ann.  did   of  right   belong    to   the 
Sinking  Fund  ?  I  can  but  repeat  what  I  have  faid 
upon  the  preceding  Articles,  that  as  the  Eaji-India 
Company's  Funds  were  no  part  of  thofe  Funds, 
the   Surpluffes  whereof  do   make  or  conftitute  the 
Sinking  Fund.,    there  is  no  pretence  to  lay,  that  a 
faving  made  by  this  fort  of  Reduftion,  did  belong 
to  the  Sinking  Fund.     I  might  add,   that  this  mat- 
ter was    twice  under  the   confideration  of  Parlia- 
ment •,  for  the   faving,  and  the  difcharge  of  the 
Duty  on  Paper,    was  made  in  the   third  Year  of 
his  preknt  Majefty  •,  and  then  it  was  cxprefly  En- 
aded,  that   this  faving  /bould  he  applied   to  fuch 
ufes  as  /Jjall  he  dire^ed  hy  Parliament ;  which  was 
the   Judgment  of  the  Parliament   in  that  Sefiion, 
that  it  did  not  belong  to  the  Sinking  Fund,  and 
might  very  juftly  be  applied  to  any  other  ufe  ;  and 
accordingly  in  the  fourth  Year  of  his  prefent  Ma- 
jefty, 
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jefty,  it   was   made  ufe  of  for  the  Service  of  the 
Year.  Thefe  appear  to  be  fuch  deliberate  Proceedings 
in  Parlianient,  fo  thoroughly   confidered   and  de- 
bated,   that  one   cannot  but   be    aftonifhed  to  fee 
any  Scribbler,  however  dignified  or  diftinguifhed, 
take   upon  himfelf  to    fet  his  Opinion    in   com- 
petition with  the    Senfe  of  the   Legiflature.     But 
there  is  a  fet  of  Perfons,  who  leem  as  incorrigible  as 
if  they  were  incapable  of  Convidion  ;  and  although 
their  Arguments   are  anfwered    and    rehired,  and 
ihewn  to  the  Senfe  of  all  Mankind  that  are  impar- 
tial and   indifferent,  and  Judges  of  thefe   forts  of 
Queftions,  to   be  weak  and  groundlefs,  they  daily 
return  to  the  fame  Objeftions,  repeat  the  fame  Ca- 
vils over   and  over  again,  cite  their  own  Autho- 
rity, and  quote  themfelves  in  fupport  of  their  own 
Aflertions,    as  if  all    that  they  had  ever  faid  or 
wrote  was  to  be  looked  upon  as  Law  and  Gofpel, 
and  ftill  perfevere  to  that  degree,  diat  one  is  at  a 
lofs  to  determine,  whether  there  is  more  Self- Con- 
ceit and  proud  Obftinacy,  oi;  an  Infenfibility  and 
want  of  Underftanding  of  the  Queftion  they  litigate, 
in  this  perverfe  Behaviour  :    I  will  not  fay,  that  a 
determinate  Refolution,  to  create  all  the  DifTatisfac- 
tion  and  Uneafinefs  in  the  Minds  of  the  People,  that 
falfe  Gloffes  and  Mifreprefentations  of  Fadts  can 
polTibly  create,  not  within  the  knowledge,  or  reach 
of  molt  Readers,  and  moft  apt  to  make  Impref- 
fions,  where  the  Intereft  of  the  People  is  with  the 
ftrbngeft  Aggravations  faid  to  be  affecled,    is  the 
principal  and  only  Motive  of  fo  much  Virulency, 
Malice,    and  Delpair.     But  before   I   have  gone 
through  and  unriddled  this  whole  Myftery  of  Ini- 
quity, it  will  be  feen  what  is  the  tendency,  and 
mult  be  the  unavoidable  confequence  of  this  falfe, 
deceitful,  and  erroneous  Libel, 

There 
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There  remains  but  one  Article  more  upon  this 
head  of  Annual  Sums  taken  from  the  Sinking  Fund, 
and  applied  to  the  Service  of  the  year,  which  is  the 
Salt  Duty  granted  for  the  Service  of  the  year 
1732.  which  Tranfadlion  is  of  fo  recent  a  Date, 
and  muft  be  fofrefh  in  every  Man's  Memory,  that 
I  will  not  dwell  long  upon  it. 

The  Sinking  Fund  was  now  grown  to  a  great 
maturity,  and  produced  annually  about  1,200,000/. 
and  was  become  almoft  a  Terror  to  all  the 
individual  Proprietors  of  the  Publick  Debts  •, 
the  high  ftate  of  Credit,  the  low  rate  of  Intereft 
of  money,  and  the  advanced  price  of  all  publick 
Stocks  and  Funds  above  Par,  made  the  great 
monied  Companies,  and  all  their  Proprietors,  ap- 
prehend nothing  more  than  the  being  oblig'd  to 
receive  their  Principal  too  faft  •,  and  it  became  al- 
moft the  univerfal  confent  of  Mankind,  that  a 
Million  a  year  was  as  much  as  the  Creditors  of  the 
Publick  could  bear  to  receive,  in  difcharge  of  part 
of  their  Principal. 

This  made  the  Parliament  turn  their  Thoughts 
to  difcharge  fome  part  of  the  Taxes,  in  eafe  of 
the  People  •,  and  accordingly  the  Duty  upon  Salt 
was  cancelled  and  difcharged,  and  not  a  word  of 
complaint  at  that  time  of  taking  this  Branch  from 
the  Sinking  Fund,  which  by  the  by,  might  or 
might  not  have  been  applied  to  that  purpofe,  ac- 
cording to  the  difcretion  of  Parliament. 

I  forefee  the  Objedion  that  will  arife  to  this  Ob- 
fervation  from  the  Eaft-India  Company's  Annuity 
being  charged  upon  the  Aggregate  Fund,  which 
fo  much  lelTenM  the  Surplus  thereof,  which  pro- 
perly belong'd  to  the  Sinking  Fund. 

But  the  Salt  Duty  being  once  determined  and 
taken  off,  and  the  Produce  of  the  Sinking  Fund 
continuing  ftill  to  exceed  the  Defires  and  Wifhes 

of 
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of  the  Creditors  of  the  Publick,  I  believe  it  will 
not  be  faid  that  the  Salt  Duty  would  have  been 
laid  on  again  to  help  and  augment  the  Sinking 
Fund. 

But  the  Neceflities  and  Support  of  the  Govern- 
ment calling  for  Supplies,  which  the  Parliament 
very  juftly  and  judicioufly  thought  ought  to  be 
railed,  by  the  means  the  leaft  grievous  and  bur- 
thenfome  to  the  People  •,  the  Salt  Duty,  which 
by  long  Experience  had  been  found  to  be  very 
little  felt  by  the  Subjects ,  and  therefore  very 
few  were  fenfible  of  the  eafe  that  was  given  by 
its  being  taken  off,  was  again  reviv*d,  and  made 
a  Fund  for  three  years  to  raife  500,000/.  inftead 
of  one  Shilling  in  the  Pound  more  by  the  Land 
Tax :  So  that  the  Salt  Duty  was  then  made  ufe 
of,  in  eafe  of  the  Lands  of  Englaitd. 

But  here  I  cannot  omit  obferving  the  bafe  Difin- 
genuity  of  the  Author,  or  his  grofs  blundering  ffor 
it  feems  there  are  Blunderers,  even  among  the  Pa- 
triotsj  in  ftating  this  Fund  at  185,000/.  per  Ann » 
and  then  eftimating  it  at  twenty-five  years  Purchafe, 
to  make  up  his  favourite  Total  of  above  twelve 
Millions ;  for  if  it  had  been  granted  in  perpe- 
tuity, that  had  been  the  higheft  value  that  could 
have  been  fet  upon  it ;  but  it  was  at  that  time 
only  granted  for  three  years-,  and  185,000/.  per 
Ann,  in  three  years  makes  but  555,000  /.  whjcK 
at  twenty-five  years  Purchafe  comes  to  4,625,000/, 
No  great  difference  in  this  Author's  way  of  mak- 
ing up  Accounts  to  falfify  above  twenty  in  twenty- 
five. 

I  have  now  gone  through  the  four  Articles, 
making  343,000  /.  pr  Ann,  and  valued  by  this 
great  Matter  of  Figures  at  twenty-five  years  Pur- 
chafe, amounting  to  8,575,000/.  and  have  vin- 
dicated the  Parliament  from  robbing  the  Sinking 
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Fund  of  thefe'  Sums,  which  moft  evidently  did  ne-> 
ver  belong  to  the  Sinking  Fund  ;  and  if  they  had, 
might  have  been  made  life  of  by  the  Publick,  iL-ith- 
cut  any  Breach  of  puUick  Faiih,  or  Injufiice  to  the 
Creditors  of  the  Puhlick.  / 

I  come  now  to  the  three  Articles  which  are  faid 
to  be  taken  from  the  Sinking  Fund^  and  given  to 
the  Civil  Lijl  •,  as  this  fmells  fo  ftrong  of  Difaffec- 
tion  in  itfelf,  and  can  have  no  efFeft,  but  to  create 
perfonal  Difcontent  and  Difaffedtion,  it  deferves  to 
be  confidered. 

I  will  begin  with  Annual  Penfwns  grafited  by  his 
Majejifs  Predecejfors,  ftatcd  at  36,200/.  per  Ann. 
and  ajfterwards  valued  at  twenty  five  Year's  Pur- 
chafe  •,  what  is  meant,  is,  that  the  late  King's  Civil 
Lift,  was  by  furprize,  and  in  an  extraordinary 
manner  eafed  from  the  Payment  of  thofe  Pen- 
fions  granted  by  his  Predeceflbrs,  which  is  faid 
to  be  done  in  the  Year  172 1,  by  an  Ad  of  the  fe- 
venth  of  the  late  King  :  Intituled  An  AEi  for  raifing 
a  Sum  not  exceeding  500,0001.  hy  charging  Annui- 
ties at  the  rate  of  5I.  per  Cent,  per  Ann.  upon  the 
Civil  Lift  Revenues,  &c. 

In  the  firft  Place,  it  muft  be  remembered,  that 
this  can  relate  to  the  Civil  Lift  of  the  late  King  only, 
and  muft  be  confined  to  that  Reign. 

The  Civil  Lift  Revenues  were  granted  to  the  late 
King,  by  two  A6ls  of  the  firft  Year  of  his  Reign. 
.  The  firft  Aft,  Intituled  An  Atl  for  the  better 
Support  of  his  Aiajejifs  Houfhold^  and  of  the  Honour 
and  Dignity  of  the  Crown  of  Great- Britain  ;  reciting 
the  feveral  Revenues  that  had  been  granted  to  Queen 
Anne  for  her  Civil  Lift,  grants  and  continues  the 
iame  to  his  late  Majefty  during  his  Life. 

The  barely  reading  the  Title  of  this  Aft,  almoft 
determines  the  difpute :  Who  can  fuppofe,  that 
Penfions granted  hy  thclateKin^i  Predecejfors^  held 
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on,  and  enjoyed  without  interruption  by  the  Gran- 
tees, could  poflibly  be  looked  upon  as  part  of  the 
Revenues  granted  for  the  Support  of  his  Majeftfs 
HouJJjold  1  and  of  the  Honour  and  Dignity  of  the 
Crown ! 

But  here  we  find  feveral  faving  Claufes,  which 
are  direct  Exceptions  out  of  the  Revenues  thereby 
granted,  viz.  a  faving  Claufe  for  the  3,700/.  per 
Week,  charged  upon,  and  payable  out  of  the  Ex- 
cife.  A  like  faving  for  the  700  /.  a  Week  charged 
upon,  and  payable  out  of  the  Poft-Office  ;  and  a 
like  faving  for  the  35,000  /.  per  Ann.  charged  upon 
the  Excife,  by  Letters  Patent  of  Queen  Anne^  by 
virtue  of  the  Act  of  the  12th  of  the  Queen. 

And  then  follows  the  general  faving  Claufe  in  the 
Words  following :  "  Saving  akxays^  to  all  and  every 
Perfon  and  Perfons^  Bodies  politick  and  corporate ^ 
their  Heirs  and  Succejfors^  Executors^  Admini- 
jlraters  and  Afpgns.^  other  than  to  our  faid  Sove- 
reign Lord  his  Heirs  and  Succeffors,  all  fucb 
Rights^  Titles^  Eftates^  Cujioms,  Interejls,  Claims, 
and  Demands  ivhatfoever  ;  of  in.,  or  to^  or  out 
of  the  Revenues,  Hereditaments  and  other  the 
Previiffes  aforefaid,  or  any  of  them,  as  they  or 
or  any  of  them  had,  or  ought  to  have  had  at  the 
making  of  this  A61,  as  mlly,  and  to  all  Intents 
and  Purpofes,  as  if  this  Act  had  never  been  made, 
any  thing  herein  contained  to  the  contrary  not- 
withftanding. 
After  the  particular  Savings  to  former  Grants  and 
Appropriations  made  by  Authority  of  Parliament, 
this  general  Saving  mult  be  underltood  to  relate  to 
the  private  Properly,  Interefts  or  Efates,  which  any 
private  Perfons  had,  charged  upon,  and  iffuing  out 
thefe  Revenues,  and  the  Penfions  granted  by  the 
King*s  Predeceflbrs,  were  undoubtedly  the  lingle 
H  2  or 
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©r  principal  Objeds  to  be  faved  and  provided  for  by 
this  Claufe. 

In  the  fame  Year  another  A<5b  of  Parliament  paf- 
fed,  which  we  have  before  mentioned  concerning 
the  Aggregate  Fund,    which  among   other  things, 
was  for  fettling  an  Additional  Revenue  of  120,000  /. 
per  Ann.  upon  his  Majefty  during  his  Life,  for  the 
.Service  of  the  Civil  Government.     Let  us  hear  the 
Language  of  this  Aft  of  Parliament  upon 
p.  287.     this  Occafion :     "  We   your  Majefty's 
<«  moft  dutiful   and  loyal  Subjefls,  the 
«'  Commons  of  Great-Britain  in  Parliament  af- 
*'  fembled,  being  juftly  fenfible  of  the  ineftimable 
"  Bleflings  which  your  Subjefts  do  enjoy  under 
'«  Your  Majefty 's  Aufpicious  Government,    and 
*'  the  good  Profpedt  of  continuing  thofe  Bleflings 
*«  to  Your  faid  Subjects  and  their  Pofterities,  under 
««  Your  Majefty  and  Your  Royal  Offspring,    are 
*'  defirous  that  a  fufficient  Provifion  may  be  fet- 
*'  tied  by  the  moft  eafy  and   effedlual   ways  and 
*'  means,  for  enabling  Your  Majefty  to  fupport  the 
<«  Dignity  of  the  Crown,  and  to  make  an  honourable 
«'  Provifion  for  Tour  Royal  Family  \  and  have  there- 
*'  fore  refolved,    that  there  be  granted  to  Your 
"  Majefty    during  Your   Life,     An   Additional 
"  Revenue  of  120,000/.  per  Ann.  which  toge- 
<«  ther  with  the  Neat  Produce  of  the  Branches  fet- 
'«'  ded  for  the  Ufes  of  Your  Majefty 's  Civil  Go- 
*'  vernment,  by  the  late  A61  of  Parliament  in  that 
*«  behalf,    may  make  up  the  clear  yearly  Sum  of 
*'  700,000  /.    for  the  Service  of  Your  Majefty 's 
'^^  Houftiold  and  Family,  and  other  Your  necefiary 
*'  Expences  and  Occafions. 

It  is  then  provided,  "  that  if  the  Re-     p.  307. 
«'  venues  fettled  or  appointed  fcr  the  Ser- 
«*  vice  of  his  Majcjlfs  HoufJoold,  and  of  the  Honour 
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*'  and  Dignity  of  his  Crown  by  the  firfl:  A61,  to- 
"  gether  with  the  faid  Additional  Revenue  of 
"  120,000/.  per  Ann.  fhall  at  any  Time  during 
"  his  Majefty's  Life  produce  in  clear  Moneys  more 
"  than  the  yearly  Sum  of  700,000/ ;  that  then  the. 
"  Overplus  of  fuch  Produce,  being  more  than  the 
"  faid  yearly  Sum  of  700,000/.  fliall  go  to, 
*'  and  be  deemed  and  taken  to  be  part  of  the  Ge- 
"  neral  or  Aggregate  Fund. 

Upon  the  execution  of  this  Claufe  the  whole 
Queftion  arifes,  which  is  no  more  than  whether 
the  0^6^200 1,  per  Ann.  Penfions,  granted  by  the 
King's  PredecefTors,  were  to  be  deemed  as  part  of 
the  Revenues  fettled  and  appointed  for  the  Service 
of  h's  Majefty's  Houjhold,  and  the  Honour  and  Dig- 
nity of  his  Crown  \  and  to  be  computed  as  part  of 
the  yearly  Sum  of  700,000  /.  which  was  to  be  pro- 
duced in  clear  Money. 

It  muft  be  admitted,  that  thefe  Penfions  were 
fufficiendy  faved  and  excepted,  by  the  general  fa- 
ving  Claufe  already  recited,  that  they  are  as  effec- 
tually faved  as  the  3,700/.  /)^r  Week,  the  700/. 
per  Week,  and  the  35,000/.  per  Ann.  which  were 
Charges  and  Incumbrances  on  the  fame  Revenues. 
If  fo,  I  defire  to  know,  by  what  Rule  of  Reafon 
the  Penfions  of  former  Kings,  are  to  be  deemed  as 
part  of  the  Neat  Produce  of  the  Branches,  fettled 
for  the  Ufes  of  his  Majeftfs  Civil  Government ;  when 
no  Body  ever  dreamt,  that  thofe  puhlick  Charges 
and  Incumbrances,  were  to  be  deemed  as  part  of 
.the  Civil  Lift  Revenues.  If  the  faving  of  private 
Right  in  one  Cafe,  is  to  be  underftood,  as  moft 
undoubtedly  it  muft  be  an  Exception  out  of  the 
Grant,  it  will  equally  hold  in  all.  And  if  this  was 
not  fo  clear  upon  the  very  Words  of  the  feveral 
Adbs,  nothing  appears  to  me  more  abfurd,  than  to 
fuppofe,  that  Penfions  granted  by  King  Charles  the 
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Second,  King  James  the  Second,  and  Queen  Anne^ 
fliouldbe  looked  upon  as  part  of  the  Revenues  grant- 
ed for  the  Service  of  the  Hoiijhold^  and  of  the  Honour 
and  Dignity  of  the  Crown  of  King  George  the  Firft  ; 
.and  when  the  Ad  of  ParHament  direds,  that  the 
Overplus  q{  fuch  Produce^  which  in  the  other  Claufe 
is  ftiled  the  l<^eat  Produce  of  thofe  Branches,  toge- 
gether  with  the  120,000/.  was  not  to  be  carried  to 
the  Account  of  the  Aggregate  Fund,  till  700,000/. 
was  made  up  in  clear  Moneys  I  am  aftonifhed 
upon  what  foundation  this  Clamour  is  ftill  infifted 
upon,  and  urged  with  that  Vehemence  and  Ill- 
nature. 

I  do  admit,  that  there  was  at  firft  fome  pretence 
to  make  this  Obfervation,  and  to  inquire  what  was 
the  true  State  of  the  Cafe  •,  becaufe  at  the  beginning 
of  ftating  thefe  Revenues,  thefe  Penfions  were 
computed  as  part  of  the  late  King's  700,000/. 
fer  Ann.  but  when  the  Obfervation  was  once  made, 
and  the  matter  came  to  be  maturely  confidered,  it 
appeared,  and  was  the  Senfe  of  every  Man  con- 
verfant  in  thefe  Affairs,  that  this  Method  of  fta- 
ting the  Civil  Lift  Revenues,  was  a  manifeft  In- 
juftice,  and  diredl  Prejudice  to  the  late  King : 
What  then  was  to  be  done  ?  The  Officers  of  the 
Revenue,  as  in  Duty  bound,  had  determined  to  al- 
ter this  Method,  and  to  do  Juftice  to  the  Crown. 
If  this  had  been  done  by  their  own  Authority, 
though  never  fo  juftifiably,  and  the  Accounts  thus 
altered  had  been  laid  before  the  Parliament, 
without  any  mention  made  of  it,  and  without  tak- 
ing the  Senfe  of  the  Parliament  upon  it,  what 
would  have  been  faid  then  ?  This  difcovery  made 
by  thefe  fagacious  Argus-Eyed  Inquifitors,  would 
have  been  magnified,  debated,  and  although  a 
hundred  times  refuted,  never  departed  from.  "What 
then  was  prudent  and  juftifiable  to  be  done  ^    An 
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Acl  of  Parliament  being  then  to  be  brought  in, 
for  charging  the  Civil  Lift  Revenues  with  500,000/. 
towards  difcharging  the  late  King's  Debts,  which 
was  to  be  charged  upon  the  Hereditary  and  Tem- 
porary Revenues,  during  the  King's  Life,  and  if 
not  before  redeemed,  upon  his  Demife,  upon  the 
Hereditary  Revenues  of  the  Crown  ;  it  became 
neceflary  to  infert  a  faving  Claufe,  to  fave  all  the 
publick  Charges  and  Incumbrances,  as  well  as  the 
private  Properties,  that  would  have  otherwife  been 
affefted  by  this  new  Charge  upon  the  Hereditary 
Revenues  ;  and  at  the  end  of  this  Claufe  are  the 
Words  which  give  this  great  Offence,  viz, 
"  The  faid  Penfions  and  Annuities  fhall  remain 
"  due,  and  fhall  be  paid,  and  Jhall  not  he  deemed 
*'  or  reckoned  to  he  fart  of  the  faid  yearly  Sum  of 
700,000!.  during  his  Majejifs  Life.  And  diis 
Claufe  being  inferted,  without  ayiy  Motion^  Leave^  or 
Infru^ion,  is  the  Crime,  and  is  called  a  mefi  fum- 
mary  manner.,  at  once  to  eafe  the  Civil  Lifi^  of  the 
Annual  Sum  of  36,200/. 

In  the  firft  Place,  I  would  alk,  was  the  faving 
Claufe  neceflary  ?  and  was  there  ever  any  fuch  Mo- 
tion, Leave  or  Inftruflion  given  in  any  Bill,  to  add 
or  infert  any  Claufe,  that  are  in  themfelves  necef- 
fary,  and  would  arife  from  the  Nature  of  the  Bill  ? 
As  the  Practice  in  this  Cafe,  had,  or  might  have 
created  fome  Doubt,  was  it  more  juftifiable  to  ex- 
plain or  remove  that  Doubt,  a  thing  every  Day 
done  where  Doubts  have  been  ftarted,  although  ne- 
ver fo  ill  founded,  or  to  have  done  Juflice  to  the 
Crown  for  the  flimre,  without  taking  the  Senfe  of 
the  Parliament,  when  fuch  a  proper  Occafion  of- 
fered ?  But  this  is  reprefented  as  a  clandeftine  Pro- 
ceeding, and  fuch  as  pafled  through  the  Houfe  un- 
obferved.  I  defire  to  know,  whether  a  Claufe 
brought  in  as  part  of  the  Bill,    three  times  read, 
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committed,  and  reported  with  the  Bill,  is  to  be 
thought  to  have  pafled  the  Houfe  through  Inad- 
vertency only,  or  whether  it  is  not  more  reafon- 
able  to  conclude,  that  it  was  thought  fo  juft  and 
reafonable,  that  it  would  not  admit  of  any  Oppo- 
fition,  and  in  confequence  pafTed  .  without  any. 
This  I  believe  was  the  State  of  the  Cafe,  and  I 
have  been  told,  that  at  the  time,  it  v/as  concluded, 
by  thofe  who  had  the  Care  of  the  Bill,  that  no 
Objection  could,  or  would  be  made  to  it. 

This  Account  then  comes  out  thus,  that  inftead 
of  the  Civil  Lift  taking  this  Sum  unjuftly,  for  a 
certain  Time,  from  the  Sinking  Fund,  the  Sinking 
Fund  had  for  a  certain  Time  the  Benefit  of  this 
36,200/.  per  Ann.  to  the  manifeft  Prejudice  and 
Injuftice  of  the  Civil  Lift. 

But  now  I  have  taken  fo  much  Pains  to  prove, 
that  the  36,200/.  per  Ann.  is  to  be  taken  out  of 
his  Annual  Sum,  of  which  our  Author  fuppofes 
that  the  Civil  Lift  defrauded  the  Sinking  Fund, 
and  in  confequence,  this  being  valued  at  twenty 
live  Years  Purchafe  makes  the  Sum  of  905,000  /. 
part  of  his  twelve  Millions  three  Hundred  and 
vinety  'Thoufand  Pounds :  As  the  whole  Sum  is 
moft  juftly  to  be  ftruck  out  of  his  Grand  Total, 
I  beg  one  Word  upon  the  Accuracy  or  Candour 
of  this  great  Accountant ;  this  Claufe  pafled  in  the 
■7th  of  the  late  King,  and  in  confequence  the  Com- 
mencement of  this  Account  is  to  be  taken  from 
Midfu7nmer  1721. 

The  Surplus  of  the  Civil  Lift  Revenues  was  ac- 
countable to  the  Publick,  only  during  the  Life  of 
the  late  King,  whofe  Demife  happened  in  the  Year 
1727,  fo  that  this  fuppofed  Wrong  bad  its  Con- 
tinuance but  for  fix  Years,  which  amounts  to  about 
217,200/.  eftimated  by  this  Ingenious  Author  at 
905,000/.  Difference  in  Money  687,800/.  in 
point  of  Time,  but  nineteen  of  twenty  five  Years. 
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1  come  now  to  the  next  Article,  viz.  To  com" 
'plete  his  ■prefent  Majejlfs  Civil  Lijl  to  800,000  1. 
per  Ann.  ftated  at  100,000/.  per  Ann.  I  will  be- 
gin my  Obfervations  upon  this  Head,  in  a  man- 
ner, that  feems  to  bear  fome  Refemblance  to  what 
concluded  the  laft  Article.  This  Annual  Sum  of 
100,000/.  which  is  ranged  among  thoie  that 
are  faid  to  have  been  taken  from  the  Sinking  Fund, 
is  immediately  valued  at  twenty  five  Years  Pur- 
chafe,  which  at  firft  Sight  makes  2,500,000/. 
part  of  the  Memorable  12,390,000  /.  What  com- 
mon Reader,  fand  it  is  for  the  unthinking,  unex- 
amining  Readers,  that  thefe  grofs  Sums  are  fta- 
ted in  this  glaring  LightJ  would  not  conclude, 
when  the  Defcription  through  the  whole  Book  of 
thefe  Sums,  is.  Sums  that  have  been  taken  from 
the  Sinking  Fund  ;  What  common  Reader,  I  fay, 
or  even  great  Numbers  of  Perfons,  of  no  low  Rank 
or  Station  in  the  World,  who  are  not  converfant  in 
thefe  things,  would  not  immediately  conclude,  that 
the  Lofs  to  the  Sinking  Fund,  in  favour  of  his  pre- 
fent Majefty's  Civil  Lift,  amounted  to  2,500,000/.? 
whereas  the  Sum  that  has  been  adbaally  taken,  can- 
not exceed '650,000/.  viz.  100,000/.  per  Ann. 
for  fix  Years  and  a  half  from  Midfummer  1727, 
the  beginning  of  his  prefent  Majefty's  Reign,  to 
Chrifimas  1733,  the  Time  ftated  in  the  Book. 

I  do  admit,  that  this  arifes  from  a  Valuation 
only,  but  it  is  the  want  of  Candour  that  I  here 
complain  of,  and  the  artful  and  malicious  Difguife 
that  this  Fact  is  reprefented  in,  to  ftrike  the  Minds 
of  unwary  People,  with  an  Apprehenfion,  that 
the  Publick  was  here  deprived  of  the  Benefit  of  fo 
great  a  Sum,  for  the  Profit  and  Advantage  of  the 
Crown,    and  this,    I  muft  fay,   is  the  Spirit,  that 
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-  Bat  it  is  fit,  that  the  World  fhould  be  informed 
how  this  matter  ftands :  Some  Pages  before,  when 
the  firft  mention    is  made  of  his  prefent 
p.   17.     Majsfty's  Civil  Lift,   it  is  Hiid,  ''  The 
"  whole  Produce  of  all  the  old  Civil  Lift 
*'  Revenues^    with  the  Additional  120,000  /.  per 
'*  Ann.    out  of  the  Sinking  F««^  was  fettled  on  his 
"  prefent  Majtiiy   to    make    up    800,000/.   per 
'■i  Ann''    And  in  the  fame  Paragraph,  fpeaking  of 
the  Surplus  of  the  late  King's  Civil  Lift  Revenues 
(although  to  another  Purpoie  too  trivial  for  a  par- 
ticular Confideration)    it  is   faid,    '*  It  is  certain 
'i  that  this  Surplus  arifes  wholly  from  the  Addi- 
*«  tion  made  to  the  Civil  Lift  Revenues  cut  of  the 
'*  Sinking  Fund. 

The  plain  fenfe  of  all  v/hich  is,  that  the  An- 
nual Sum,  v/hich  was  paid  out  of  the  Aggre- 
gate Fund  to  his  late  Majt-fty,  and  which  is  fince 
continued  to  his  prefent  "Majefty,  without  being 
accountable- for  any  Surplus  arifmg  from  the  whole 
Revenues  granted  to  his  Majefty,  is  the  Sum  that 
i^  fuppos'd  to  be  v/rongfuUy  taken  from  the  Sink- 
ing  Fund,  and  given  to  the  Civil  Lift. 

It  muft  be  remember'd  that  upon  his  Majefty's 
happy  Acceffion  to  the  Throne,  there  was  fuch  an 
Unanim-iiy  fliewn  in  Parliament  upon  fettling  his 
Civil  Lift  Revenues,  as  was  fcarce  ever  feen  before 
or  fince.     The  Experience   of  former   times  and 
former  Reign?,  had  convinced  every  body,  that 
the   formsr  Provifions  were    not  fufficient  to  an- 
fwer  the  neceflliry  Expences  of  the  Civil  Govern- 
ment.    The   Debts   that  had   been   contraded   in 
former  Reigns,  the  difagreeable  Necefiity  that  the 
Crown  had  been  under  to  have  frequent  recourfe 
to  Parlianmsnt   to  fupply  thofe   Deficiencies,   and 
the  Debts   that  had  been  ftill  left  at  the  end  of 
the  three  preceding  Reigns,  v/ere  fuch  prevailing 
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Arguments,  as  convinced  all  Mankind  of  the  ne- 
cefiicy  of  making  an  Alteration  fo  far,  upon  the 
fettling  his  prefent  Majefty's  Civil  Lift,  as  to  leave 
the  old  Civil  Lift  Revenues,  ffubjedl  to  their  feve- 
ral  Incumbrances j  together  with  the  laft  Addition 
that  was  made  to  them ,  free  and  clear  to  his- 
prefent  Maj-^fty,  difcharged  from  the  Account  of 
the  Surplufage,  which  it  was  intended  fliould 
altogecher  make  at  kaft  800,000/.   -per  Ann. 

It  is  now  to  be  confldered  how  the  Annual 
Sum  of  120,000  /.  that  is  now  paid  as  part  of  th6 
Civil  Lift  Revenues,  came  firft  to  be  fettled  and 
eftabliliied   in  that  manner. 

In  the  firft  fhort  St^fiion  of  Parliament,  upon  the 
imir»ediate  happy  AccelTion  of  the  late  King,  the 
firft  Att  of  Parliament  pafs'd  for  making  tiie  ge- 
neral provihon/cT  //?(?  Support  of  his  Majeftfs  Hoiif- 
hold^  a}2d'  of  the  Honour  and  Dignity  of  the  Cro'-u;n. 
In  the  next  SefTion  (of  the  fame  year)  this  matter 
came  to  be  more  maturely  confider'dj  and  it  was 
then  thought  that  a  Revenue  of  700^000/.  per  -f- 
Ann.  in  clear  mon^y^  was  necefiary,  and  might  be 
iufficient  for  that  purpofe  -,  and  as  it  was  pofTible 
that  the  old  Civil  Lift  Revenues,  incumbered  as 
they  then  were,  might  fall  fhort  of  this  Produce, 
the  Aggregate  Fund^  which  was  a  Coiledlion  of 
feveral  Ehaties  and  Revenues  then  exifting,  and  a- 
new  appropriated  to  the  proper  Funds,  was,  among 
other  ufes,  exprefly  eftablilh'd  to  pay  this  120,000/. 
per  Ann,  and  as  fuch  an  Addition  might  pofTibly 
make  an  Exceeding  upon  the'  whole  Sum  of 
700,000  /.  the  120,000/.  per  Ann.  was  at  all  Erents 
to  be  paid  Quarterly,  and  the  Surplus,  if  any, 
to  be  computed  upon  the  old  Civil  Lift  Revenues, 
which  always  was  the  pradice. 

But  as  here  it  is  plain,  that  there  was  a  new 
Branch  added  to  the  Civil  Lift  Revenues,  and  as 
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this  did  arife  in  the  Reigns  of  his  late  and  prefent 
Majefty,  the  Period  of  Time  which  this  Libel 
particularly  labours  to  blacken,  and  load  with 
thefe  forts  of  Reproaches,  it  may  not  be  impro- 
per to  inform  the  World  in  what  State  and  Con- 
dition the  old  Civil  Lift  Revenues  ftood  at  the  Ac- 
ceflion  of  this  prefent  Royal  Family. 

Tlie  Hereditary  Excife  was  charg'd  with  3,700/. 
^^rWeek,  amounting  to  192,400/.  per  Ann.  as  a 
Fund  for  raifing  a  large  Sum  of  Money,  for  car- 
rying on  the  firft  War  againft  France. 

The  fame  Hereditary  Revenue  was  charged  with 
an  Annuity  of  35,000  /.  per  Ann.  as  a  Fund  for 
raifing  ^00,000  /.  to  difcharge  the  Debts  of  the  Civil 
Lijl  of  ^icen  Anne.  The  Revenues  of  the  Firft 
Fruits  and  Tenths  (fubj^^ft  to  feveral  Penfions) 
amounting  to  about  13,000/.  per  Ann.  were  grant- 
ed away  from  the  Crown  by  Queen  Anne.  And 
there  was  a  Publick  Fund  of  700/.  a  Week, 
amounting  to  36,400  /.  per  Ann.  charg'd  upon  the 
Poft-Office.  All  thefe  Charges  (befides  the  Pen- 
fions of  the  King's  Predecelfors  fo  often  mention- 
ed) did  amount  to  276,800/.  per  Ann.  and  were 
payable  out  of  the  old  Civil  Lift  Revenues. 

The  ufe  that  I  would  make  of  this  is,  to  Ihow, 
fmce  fo  much  Induftry  is  ufed  to  diftinguifti  be- 
tween the  Intereft  of  the  Crown  in  the  Civil  Lift 
Revenues,  and  the  Intereft  of  the  People  in  the 
Publick  Funds,  and  fo  much  Art  and  Pains  are 
taken  to  reprefent  this  odious  diftinclion  in  the 
moft  invidious  Lights,  (a  moft  deteftable  Princi- 
ple and  Praftice  ! )  that,  if  the  Ballance  is  ftated, 
there  will  be  no  fuch  reafon  to  wonder,  that  the 
Parliament  at  the  Demife  of  Queen  Anne,  thought 
proper  to  make  a  provifion  to  fupply,  out  of  one 
Publick  Fund,  the  feveral  Charges  that  afi'eded  the 
old  Civil  Lift  Revenues,  for  the  Benefit  of  the 
Publick.  Bqt 
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But  when  this  120,000/.  per  Ann.  is  faid  to  be 
taken  out  of  the  Sinking  Fund,  I  abiblutely  deny 
it,  for  the  Sinking  Fund  is  intitled  to  the  SurpluiTes 
only  of  the  Aggregate  Fund. 

But  no  Surplus  is  to  be  computed,  until  all  the 
Appropriations  are  fully  anfwered  and  fatisfied. 
The  Aggregate  Fund  was  eftablifhed  in  the  firft  of 
the  late  King  •,  One  of  the  Original  Charges  up- 
on the  Aggregate  Fund  was,  the  payment  of  this 
Annuity  to  the  Civil  Lift.  The  Sinking  Fund  f^ 
was  eftablifhed  in  the  third  year  of  the  late  King, 
and  conufted  of  SurpluiTes  only.  How  then  can 
a  prior  Charge  upon  the  Aggregate  Fund  be  cal- 
led part  of  the  Surplus  or  Excels  of  all  payments 
charged  upon  it .? 

But  if  the  King's  Civil  Lift  had  not  been  dil^ 
charg'd  of  the  Surplus  Account,  then  100,000/. 
more,  as  the  Surplus  of  the  Civil  Lift  Revenues, 
would  have  gone  to  the  Sinking  Fund. 

This  brings  this  Difpute  to  a  fhort  Queftion, 
Whether  the  leavins;  to  the  Crown  the  Manage- 
ment  of  the  Civil  Lift  Revenues,  without  Ac- 
count, to  prevent  new  Debts  and  new  Demands, 
as  had  been  pracftifed,  was  a  wife  and  a  reafonable 
Provifion .'' 

And  here,  I  hope,  for  his  own  fake,  that  the 
Author  of  this  Libel  was  not  a  Member  of  that 
Parliament ;  for,  except  one  Perfon,  I  know  no- 
body that  remarkably  enough  diftinguifhed  himfelf 
at  that  time  by  a  negative,  to  be  excufable  in  acft- 
ing  this  part  at  this  time. 

I  have  been  told  by  experienc'd  Members  of 
Parliament,  that  there  never  was  an  occafion  when 
fuch  an  Unanimity  appeared,  as  was  feen  upon 
fettling  his  prefent  Majefty's  Civil  Lift.  It  was 
fo  far  from  being  oppofed  or  objected  to,  that 
every   body  was  defirous  to   teftify  his   fenfe  and 
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convidlion,  from  former  Experience,  of  the  abfo- 
lute  neceffity  of  making  that  Provifion.  Whence 
then  can  arife  this  great  and  fudden  Change  ?  If 
the  Cenfure  and  Clamour  upon  this  proceeding 
arifes, '  and  is  chiefly  propagated  by  Perfons  Vfho 
were  zealous  and  moft  forward  in  carrying  It 
through  the  Houfe,  at  the  time  of  his  Majefty's 
happy  Accefiion  to  the  Throne,  what  can  be  faid, 
what  mufi:  be  thought  ?  Thofe  that  fupported  it  at 
that  time,  and  continue  confiftent  with  themfelves, 
are  juftified  in  the  Eyes  of  all  the  World.  But 
one  cannot  but  pity  or  defpife  thofe,  who  are  now 
every  Day  giving  the  Lie  to  their  own  Behaviour, 
and  loudly  condemn  what  they  as  ftrenuoufly  ap*^ 
prov'd. 

I  am  in  no  Secrets,  I  v/as  in  no  Secrets  with 
thofe  that  I  am  now  difputing  with,  and  I  believe 
thofe  in  whofe  Defence  I  am  now  writing,  were  as 
little  in  the  confidence  of  their  Competitors,  and 
feemingly  triumphant  Opponents,  as  they  are 
now,  and  therefore  cannot  be  charg'd  with  be- 
traying any  Secrets,  that  they  were  intrufted  with. 
But  how  the  Report  got  Air,  and  how  inrpof- 
fible  it  was,  that  it  fhould  not,  if  feveral  Members 
were  tried,  to  fee  if  they  would  come  into  fuch  a 
Propofition,  I  am  not  anfwerable.  But  I  have 
been  told,  and  it  was  at  that  time  believed,  that 
there  was  a  Propofal  to  difcharge  the  Civil  Lift 
Payments  of  the  6  J.  per  I.  which  is  the  Fund  for 
raifing  30,000  /.  per  A;\n.  the  Annuity  payable  for 
the  Million  charged  on  the  Civil  Lilf  Revenues, 
and  to  charge  it  upon  the  Sinking  Fund.  If  this 
be  true,  I  hope  no  body  was  concerned  in  this 
Tranfaftion,  that  is  now  raking  together  all  the 
moft  forc'd,  diftant,  and  groundlefs  Infinuations 
that  can  be  heaped  together,  to  create  uneafinefs  and 
difcontent  in  the  minds  of  the  People,  for  the  fup- 
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pos'd  Partiality,  that  has  been  fhewM   to  the  Civil 
Lift,  in  prejudice  of  the  PuWick. 

I    come  now  to  the  third  and  laft  Article,   of   • 
the  Sums,   faid  to  have  been  taken  from  the  Sink- 
big  Fund,  in  fiivour    of  the  Civil  Lilt,  viz.    The 
Remainder  of  her  late  Majeftfs  Ciz'il  Lijl  Lottery 
in  the  year  1713,  ftated  at   16,400/.  per  Ann.  by 
eftimation    at  twenty  five    years  Purchafe  valued       / 
at  410,000/.     If  this   has  been  wrongfully  done,      "^ 
it  is  a  Crime,  for  it  was  done  and  direded    by 
the   Officers  of  the  Revenue,  without  having  re- 
courfe  to  Parliament  for  their  Senfe  and  Declaration 
thereupon. 

But  as  my  Undertaking  fwells  unavoidably  to 
too  great  a  Bulk,  I  will  only  obferve,  that  die 
Commiffioners  of  the  Treafury,  when  this  Que- 
ftion  did  arife,  not,  as  I  am  inform'd,  from  the 
leaft  doubt  they  had  in  themfelvcs  upon  the  Que- 
ftion,  but  for  die  greater  fatisfaftion  and  fecurity 
of  die  Officers  of  the  Exchequer,  did  order  that 
a  State  of  the  Cafe  lliould  be  drawn  up,  and  fent 
to  his  Majefty's  Council  Learred  in  the  Law, 
for  their  Opinion  ;  of  which,  having  obtained  a 
Copy,  I  will  infert  it,  and  reft  this  Queftion 
here. 


"  ^0  the  Right  Honottrable  the  Lords  Commif- 
**  faners  of  his  Majeftfs  Treafury. 

"  May  it  pleafe  your  Lordjhips, 

"  TN  Obedience  to  your  Lordlhip's  Commands, 
"  JL  fignified  to  us   by  Mr.  Scrope,  referring  to 
V  us  die  annexed  State  of  a  Cafe,  concerning  fuch      >- 
*'  part  of  die  Fund  of  35,000  /.  per  Ann.  granted 
^*  for  the  Civil  Lift  Lottery    in    171 3,  as  hadi 
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«»  been  fince  difcharg'd,  by  the  Produce  of  the 
*'  faid  Fund,  and  direding  us  to  confider  the 
"  fame,  together  with  the  Letters  Patent,  and 
"  Ads  of  Parhament  relating  to  the  faid  35,000/. 
*'  ^er  Ann.  and  to  report  our  Opinion  to  your 
*'  Lord  (hips,  what  Direftions  are  proper  to  give 
"  to  the  Officers  of  the  Receipt  of  the  Exche- 
"  quer,  concerning  the  faid  Fund,  from  the 
*'  time  the  Principal  and  Intereft,  on  the  faid  Lot- 
*'  tery  Orders,  which  were  not  fubfcribed  into 
"  xh.t  South  Sea. Com^^ny^  were  paid  off  and  dif- 
*.'  charged  ;  and  whether  it  be  neceffary  to  continue 
"  the  fetting  apart  fuch  part  of  the  faid  Fund,  as 
"  hath  been  difcharg'd  and  paid  off,  by  the  pro- 
"  duce  of  the  Fund  it  felf. 

"  We  have  confidered  the  faid  State  of  the 
"  Cafe,  and  alfo  the  faid  Letters  Patent  and 
"  Ads  of  Parliament,  and  it  appearing  to  us 
"  that  464,990  /.  part  of  the  Debt  charg'd  on 
"  the  faid  Fund  of  35,000/.  per  Ann.  was  fub- 
"  fcribed  into  the  South-Sea  Company,  whereby 
*'  that  Corporation  became  intitled  to  an  Annuity 
"  of  18,599/.  12  J.  part  of  the  faid  Fund  of 
"  35,000/.  fer  Ann.  and  that  die  remaining 
«  Principal,  which  was  not  fubfcrib'd ,  being 
"  98,310/.  hath,  together  with  all  Intereft  ac- 
'*  crued  thereupon,  been  fince  difcharged,  by  the 
"  refidue  of  the  faid  35,000  /.  per  Ann.  being 
"  16,400/.  8  J.  per  Ann.  we  apprehend,  that  die 
"  Queftion  propofed  to  us,  whether  it  be  ne- 
"  cefiiiry  to  continue  the  fetting  apart  the  faid 
*'  16,400/.  8  i.  per  Ann.  from  the  time  the 
«  faid  98,310/.  and  Intereft  was  fully  paid  off, 
"  will  depend  upon  the  determination  of  the 
"  Right  to  the  faid  16,400/.  8  J.  per  Ann.  viz. 
«  Whether,  fince  that  time,  his  Majefty  hath 
«»  been  intitled  to  receive  the  fame  to  his  own 
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*<  Ufe,  as  part  of  his  Civil  Lift  Revenues  ?  For 
*'  if"  his  Majefty  be  fo  intitled,  then  there  can  be 
*'  no  reafon  for  fcparating  the  fame,  from  the 
"  reft  of  his  Civil  L.ift  Revenues.  But  if  there  be 
"  any  other  Right  thereto  fubfifting,  then  in  con- 
"  fequence  of  fuch  Right,  the  feparation  of  it 
"  from  the  reft  of  his  Civil  Lift  Revenues,  ought 
"  to  be  continued. 

"  In  Order  to  determine  the  Queftion  of  Right, 
*«  it  is  neceflary  to  confider  the  original  Creation 
**  of  this  Fund,  and  the  feveral  Alterations  it  hath 
*'  undergone. 

"  By  the  Aft  i2y^«;zf  andtheLetters  Patent  pafTed 
"  purfuant  thereto,  the  Fund  of  35,000/.  per  Ann. 
*'  was  charged  upon  the  Hereditary  Civil  Lift  Re- 
*'  venues,  for  a  Term  of  thirty  two  Years,  and  upon 
*'  the  Temporary  Civil  Lift  Revenues,  for  the  like 
*'  Term,  determinable  on  her  faid  late  Majefty 's 
"  Demife,  as  a  Security  only  for  the  payment  of 
"  500,000  /.  and  Intereft,    according  to  the  Pro- 
^^  vifo  contained  in  the  faid  Letters  Patent.     And 
*«  therefore,  as  it  ftood  upon  that  Ad,  if  either 
«  the  Term  had   expired,  or  the  509,000  /.  and 
"  Intereft  had  been  paid  off,  before  the   End  of 
<*  the  Term,  the  35,000  /.  fer  Ann.  would  there- 
<'  upon  have  funk  into  the  Civil  Lift  Revenues, 
**  and  ought    no  longer  to  have  been  feparated 
'*  from  the  fame. 

"  By  the  Ad  of  the  ift  Geo,  I.  Cap.  i.  the  faid 
^<  yearly  Sum  of  35,000  /.  is  continued  a  Charge 
*<  upon  his  late  Majefty's  Hereditary  and  Tem- 
"  porary  Revenues  refpedively,  in  like  manner, 
"  and  for  the  fameUfes  and  Purpofes,  as  are  di- 
*^  reded  by  the  faid  former  Ad,  and  Letters 
^^  Patent ;  and  confequently  was  fubjed  to  the 
.««  like  Determination. 
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«^  The  Adl  of  the  i  Geo.  I.  Cap.  12.  doth 
«*  not  take  any  particular  notice  of  the  Sum  of 
*'  35»ooo /.  fer  Ann.  but  in  general,  makes  the 
*'  Surplus  of  the  Civil  Lift  Revenues  over  and 
*<  above  the  clear  yearly  Sum  of  700,000/. 
**  (including  the  Sum  of  120,000  /,  per  Ann.  there- 
**  by  granted)  to  be  part  of  the  General  or  Aggre- 
<«  gate  Fund.,  during  the  Life  of  his  late  Ma- 
"  jefty. 

"  By  the  Aft  of  6.  Geo.  I,    commonly  called 
^f «  the  South-Sea  Ad,  Power  is  given  to  the  South- 
<'  Sea  Company,,  to  take  in  this  Debt,  (amongft 
<'  others)   by  Subfcription  or  other  wife,  and  it  is 
"  provided  that  the  Company  fhall  have  an  Ad- 
"  dition  to  their  Capital,  and  an  Annuity  or  In- 
*'  tereft  attendant  thereupon,  in  proportion  to  fo 
"  much   of  the   Publick  Debts   as   they  fhould 
"  take  in,  fubjeft  to  Redemption  by  Parliament. 
f '  And  in  Regard  that  this  Annual  Sum  of  3  5,000  /. 
"  as  well  as  feveral  other  Funds,  upon  which  the 
*'  Debts  intended  to  be  taken  in  by  the  South-Sea 
*'  Company  then  ftood  charged,   were  Tempo- 
*'  rary,  and   if  they  had  remained  in  that  State, 
**  could  not  have  been  made  a  proper  Security  for 
"  an  Annuity  which  by  pofTibility  might  continue 
*'  for  ever :  Therefore  this  annual  Sum  of  35,000  /, 
**  is  (amongft  other  Funds)  made  perpetual   by 
*'  the  faid  Ad,  and  fo  much  thereof,  as  is  pro- 
**  portional  to  fuch  Part  of  the  Principal  Debt, 
<*  fecured  by  the  faid  35,000  /.  per  Ann.  as  they 
*.*  Chould  take  in,  is  direded  to  be  feparated  and 
**  kept  apart  for  their  Ufe.     The  Refidue  of  the 
*-'  35jOOO  /.  per  Ann.  according  to  the  general  Pro- 
**  vifion  of  that  Ad,    is  to  continue  payable  to 
*'  xht  Creditors,  whofe  Debts  fhould  not  be  taken 
**  in  by  the  Soutb-Sea  Company  at  fuch  Times,  and 
«*  in  fuch  Manner,   as  before  the  pafTnig  of  the 
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«^  faid  Aa.  But  that  Aft  makes  no  AppropriaA 
''  tion  ot  fuch  Refidue  after  thofe  Creditors  Ihould 
"  be  paid  off,  nor  gives  any  Diredion  touching 
"  the  fettmg  the  fame  apart ;  nor  do  we  find, 
"  that  any  Appropriation  hath  been  made  there- 
"  of,  by  any  Ad  of  Parliament  precedent  to  the 

"  B'^.'^n^^^  -^^  ^^  ^^^   ift-Year  of  his  prefent 
"  Majefty's  Reign.  ^ 

"  By  this  Aft,  inftead  of  an  Annual  Sum  of 
"  700,000  /.  which  was  granted  to  his  Majefty's 
"  Royal  Father,  the  Funds  and  Revenues  them- 
"  felves,  upon  which  the  35,000/.  per.  Ann. 
"  was  charged,  are  appropriated  to  the  Ufe  of  his 
«'  Majefty's  Civil  Government,  with  the  Excep- 
"  tions  and  Charges  therein  mentioned  ;  whereby 
"  his  prefent  Majefty  is  become  intitled  to  the 
"  whole  Income  and  Produce  of  thofe  Revenues, 
"  whether  certain  or  contingent,  fubjeft  to  the  faid 
*'  Exceptions  and  Charges,  which  we  apprehend 
"  to  amount  only  to  the  excepting  and  faving  of 
*'  the  Rights  and  Interefts  of  particular  Corpo- 
"  rations  and  Perfons  fubfifting  at  his  late  Majefty's 
"  Demife.  ^ 

■  "  In  confequence  of  this,  the  Right  of  the  South 
"•^^^  Company  to  18,599/.  i2s.perAnn.  part 
*«  ot  the  faid  Annual  Sum  of  35,000/.  is  faved  • 
"  And  the  Right  of  the  Proprietors  of  the  unfub- 
*'  fcnbed  part  of  this  Debt  to  the  16,400/.  8^ 
<'  per  Ann,  refidue  of  the  faid  Annual  Sum  of 
"  35,000 1,  till  fatisfaftion  of  their  Debt,  is  alfo 
"  faved.  But  fuch  unfubfcribed  part  of  thisD^bt, 
"  having  been  fincedilcharged,  out  of  the  16,400/, 
*'  Ss.  per  Ann.  we  conceive,  that  the  Right  of  the 
"  Proprietors  of  fuch  unfubfcribed  part,  determin- 
"  ed  thereupon,  and  confequently  from  that  time, 
"  the  16,400/.  8  J.  per  Ann.  funk  into  and  be- 
"  came  part  of  the  faid  Revenues  granted  to  his 
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.««  prefent  Majefty,  and  applicable  to  the  Ufes  c?f 
<'  his  Civil  Government. 

"  This  being  our  Opinion  concerning  the 
•'  Right  to  this  Sum  of  16,400/.  S  s.  prAnn. 
««  We  apprehend  that  it  follows  from  thence,  that 
"  it  is  not  necefiary  to  continue  to  fet  apart  the 
<«  fame,  from  the  time  the  98,310/.  and  Intereft 
*<  was  fully  paid  off.  And  that  your  Lordfhips 
*'  may  properly  give  Diredions  to  the  Officers  of 
*'  the  Receipt  of  the  Exchequer  concerning  the 
"  faid  Fund  accordingly, 

*'  All  which  is  humbly  fubmitted  to  your  Lord- 
*'  fhip's  Judgment. 

Jo.  Ckeshyre. 

P.   YORKE. 

C  Talbot. 
Tko.  Reeve, 

Dec.  t^.  1729, 

"When  I  read  this  Opinion ,  and  ih  Names 
at  the  bottom  of  it,  it  would  be  vain  and  im- 
pertinent for  me  to  prefume  to  make  any  Ob- 
fervations  or  Comments  upon  it.  Upon  this  O- 
pinion,  the  Lords  of  the  Treafury  fent  their  pro- 
per Dire<5lions,  with  the  Opinion  annexed,  to  the 
Exchequer :  and  until  I  hear  better  Reafons,  and 
better  Authority  than  I  have  yet  met  with,  I 
think  I  am  very  well  juftified  in  aflerting,  that 
this  is  another  falfe  and  groundlefs  Charge  upon 
the  Accounts  of  the  Civil  Lift.  And  I  think 
I  have  now  clear'd  two  Kings,  and  two  Parlia- 
ments of  entring  into  a  wicked  Combination,  and 
felonioufly  and  fraudently  taking  from  die  Sinking 
Fund^  the  Annual  Sum  of  495,600  /.  valued  at 
12,390,000/. 

I  come  now  to  the  Grofs  Sums  defcribed  in  this 
manner,   which  are  ?wt  annual^  hut  have  likewife 
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leen  taken  at  different  times  from  the  Sinking  Fusd  ^ 
they  are  made  to  amount  to  2,971,500/. 

I  will  begin  with  admitting  the  two  Sums,  faid 
to  be  taken  for  the  Debt  of  the  Navy,  and  for  the 
Service  of  the  Year  1733.  For  the  firll,  amount- 
ing to  290,900  /.  although  it  does  not  appear  by 
what  way  of  Computation  that  very  Sum  arifes, 
I  will  pafs  it  by  ;  and  for  the  latter,  it  was  ap- 
plied to  the  Service  of  the  Current  Year :  And 
thefe  Sums  amounting  together  but  to  790,900/, 
are  all  the  Charges,  that  v/ith  any  Colour  can  be 
brought  to  his  Account,  fwelled  into  15,361,500/. 
a  fmall  Difference  of  14,570,600/.  in  fo  elaborate, 
accurate,  and  all -reforming  a  Piece  of  Publick  Ac- 
counts. And  this  Sum  too  of  790,900/.  it  has 
been  proved,  it  was  in  the  Power  of  the  Parlia- 
ment to  apply  thus,  without  any  Breach  of  Pz^M^,^ 
Credit,  for  of  this  the  Civil  Lift  had  not  one  far- 
thing. 

There  are  two  fmall  Sums  in  this  Account,  which 
muft  be  juft  taken  notice  of;  the  firft  is  the  Sum 
of  144,000/.  To  complete  kis  late  Majefifs  Civil 
Liji  to  700,000  /.  per  Ann. 

This  is  a  matter  upon  which  I  could  inlarge 
much,  but  being  of  lefs  confequence,  than  feverai 
others,  I  will  beg  leave  to  be  as  brief  upon  it  as 
poiTible. 

It  is  known  his  late  Majefty's  Civil  Lift  was 
eftablifhed  at  700,000  /.  per  Ann.  in  clear  Money, 
that  the  Surplus  of  the  Revenues  appropriated  for 
this  Service,  was  to  be  carried  to  the  Sinking  Fund  ;  -4., 
that  this  Surplus  was  to  be  annually  computed,  -' 
which  was  done  at  Michaehnas  annually.  The 
Method  fallen  into  and  pradtifed,  was  in  regard 
to  the  Sinking  Fund,  that  there  might  not  poflibly 
be  any  lofs  in  that.  To  fecure  this,  when  the  Sur- 
plus was  to  be  fettled,  the  Account  of  every 
Branch  muft  be  either  made  up  from  the  Neat  Pro- 
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iduce^  at  that  time  actually  paid  into  the  Exchequer^,' 
or  by  Eflimation  upon  the  Duties,  which  at  that 
time  were. charged,  although  not  raifed  and  paid. 
To  inftance  in  the  Excife,  which  is  the  Principal 
Branch  now  in  queftion.  All  the  Duties  are  charged 
unto,  and  for  the  lafl:  Day  of  each  half  Year,  yet 
the  iSfet  Money  arifing  from  the  fame,  cannot  be  ex- 
actly known,  until  two  Months  after,  at  the  fooneft, 
and  fometimes  longer.  After  the  Duties  are  charg- 
ed, time  is  given  by  Law,  to  make  their  Entries,' 
and  after  that,  further  time  to  pay  the  Duties  to 
the  CoUedlors,  who  remit  by  Bills  of  Exchange, 
fome  not  payable  till  one  Month  after  Date  ;  from 
which  it  may  reafonably  be  concluded,  that  all 
the  Duties  charged,  cannot  be  paid  into  the  Ex- 
chequer, in  lefs  than  three  Months  after  the  Time 
that  the  fame  are  charged.  By  this  Method,  it  hap- 
pened unavoidably,  that  there  would  be  Differences 
between  the  Duties  charged,  and  Duties  adlually 
paid  at  the  end  of  each  half  Year.  The  King's 
700,000/.  -per  Ami,  being  direfted  by  A6b  of  Par- 
liament to  be  made  up  in  clear  Money,  if  the  Ac- 
count had  been  made  up,  from  the  Monies  paid 
into  the  Exchequer,  it  had  certainly  been  juftifiable; 
but  to  avoid  all  Objedions,  the  Account  was  made 
up  by  eftimated  Values,  by  which  i\\&  Sinking  Fund 
had  the  prefent  and  immediate  Advantage,  having 
Credit  for  the  whole  Values  by  ettimation.  But  it 
being  found,  in  procefs  of  time,  that  the  Net  Receipt 
in  clear  Money,  did  not  anfwer  the  Eftimated  Va- 
lues, an  Account  was  made  up  by  the  proper  Offi- 
cers of  the  eftimated  Values,  and  of  the  clear  An- 
nual Produce,  by  which  it  appeared,  that  the  Dif- 
ference in  nine  Tears  in  the  Excife,  did  amount 
to  about  101,800/.  lefs  than  700,000/.  per  Ann i 
in  clear  Money,  and  in  Confequence,  the  Surplufies 
had  been  fo  much  augmented.  To  make  this 
good,    that  Sum  was  replaced  to  the  Civil  Lift 
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l^evenues,  and  an  Account  of  it  was  laid  before 
^he  Parliament. 

The  fame  thing  happening  in  the  Poft-Office, 
and  the  Difference  there  between  the  Efiimated 
Values^  and  the  clear  Annual  Produce,  within 
the  fame  time,  being  found  to  be  about  42,200/. 
that  Sum  was  likewile  made  good  to  the  Civil 
Lift.  And  thele  two  Sums  make  the  144,000  /. 
faid  to  have  been  taken  from  the  Smking  Fund^ 
when  in  reality  it  was  no  more,  than  deducting 
from  a  Surplus  which  was  to  be  carried  to  the 
Sinking  Fund,  what  had  unjuftly  been  placed 
to  the  Account  of  the  Sinktjig  Fund.  And  this  is 
one  of  thofe  great  Mijlakes  in  the  Officers  of  the 
Revenue,  from  whence  it  is  inferred,  that  a 
ftrid:er  Infpe6tion  into  the  Publick  Revenues,  is 
become  abfblutely  necelTary.  But  I  never  be- 
fore this  time  knew,  that  a  Difference  between 
an  Eftimated  Value,  and  the  Real  Produce  was 
^  Miftake  in  Figures  or  in  Accounts. 

The  next  Article  is,  the  Lofs  that  was  fuftain- 
ed  in  the  Revenue  of  Hawkers  and  Pedlars : 
And  this  is  defcribed  in  the  moft  aggravating 
Stile,  and  dated  at  36,600/.  This  indeed, 
when  confidered,  appears  to  be  fuch  a  pedling, 
trifling  matter,  that  I  fhould  content  myfelf  to 
anfvver  it  with  a  Punn,  or  a  Quibble,  if  this 
Grand  Inquifitor  had  not  been  fb  pompous  a- 
bout  it. 

,  Jc  is  to  be  obferved,  that  this  was  a  Lofs 
that  happened  from  the  failure  of  the  Receiver 
of  that  Duty,  v/hich  is  here  ftated  as  a  Sum 
that  had  been  taken,  like  others,  from  the 
Sinking  Fund,  and  diverted  to  other  ufes.  A 
moft  candid  Reprelentation  !  The  Fa£t  was, 
that  the  Receiver  of  this  Duty,  among  thou- 
fands  of  other  unfortunate  Perfons,  was  drawn 
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in,  in  the  "fetal  South-Sea  year,  to  deal  in  the 
Alley.     His  Loffes,  in  that  year,  put  him  un- 
der great  Difficulties,  and  various  Shifts,  till  at 
laft  he  broke,  with    this   Ballance  of  Publick 
Money  in  his  hands.     And  when  I   have  con- 
fidered  this  matter,  I  have  been  lurprized,  that 
the  lofs  to  the  Publick  in  that  general  Calamity, 
appeared  to  be  this  fingle  Sum,  among  all  the 
Receivers  and  Colleftors  of  publick  Duties  and 
Revenues ;  and  I  have  been  told,  it  is  the  on- 
ly Lofs,  except  by  fome  Receivers  of  the  Land 
Tax,  (which  too  have  been  made  good  by  their 
Securities)  that  has  appeared  within  the   Time 
of  this  Scrutiny.    A    remarkable  Proof  of  moji 
anheard-of  Negligence  in  the  manageinent  of  this 
vaji  Revenue.     Let    any   Man  compute    what 
proportion    36,600  /.    divided  into    five  parts, 
which  was  the  Annual  Lofs   to    the    Publick 
upon  this   head,  bears  to  the  Millions  that  are 
annually   received  and  colleded;  and   tell  me, 
what  private  Eftate  of  any  confiderabie  value 
is  managed  and  coUedled  with  fo  little  lolsto 
the  Proprietors.     But  I  have  done  this  Article 
too  much   honour  •,  upon  which,  it  had   been 
fufHcient  to   my  prefent  purpofe  to  have  iaid, 
it  is  a  falfe  Reprefentation,    to   flate  it  in  the 
prefent  Cafe,  as  a  Sum  taken  frQin  the  Sinking 
Fund.     Happy  and  Fortunate  arc  Thofe,  who 
are  levelled  at  in  this  Libel,  to  fee  their  angry 
and  indefatigable  Opponents  driven  to  fuch  low 
Game  as  this ! 

The  only  remaining  Article,  is  the  Sum  given 
to  the  South-Sea  Company  in  1723,  ftated  at  two 
liSllions.  The  Author  v/as  fenfible,  that  every 
body  mufl  ftartle  to  fee  this  Sum  brought  to 
this  Account  •,  and  indeed  he  might  juft  as  well, 
when  his  hand  was  in,  have  taken  the  five  Mil- 
lions 
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lions  remitted  in  the  year  172 1,  or  any  Sum  that 
he  finds  named  in  the  Statute  Book  during  the 
prefent  Adminiftration. 

But  we  prefently  difcover  with  what  view 
this  Sum  was  mentioned,  and  it  could  be  only 
to  have  an  opportunity  of  naming  a  Favou- 
rite Topick,  which  fome  People  have  lately 
feem*d  very  fond  of,  I  mean  the  Bank  Con- 
tract. It  is  faid,  *'  when  they  confider  that 
"  the  publick  Diflreffes  were  fufficiently  reliev- 
*'  ed,  and  the  publick  Clamour  fufficiently  ap- 
*'  peas*d,  by  the  Remiffion  of  five  Millions  in 
"  1 72 1,  they  will  agree  that  this  Sum  of  two 
**  A£llions  was  a  Bounty  granted,  by  way  of 
"  Compofttion,  for  their  giving  up  the  Bank 
"  Contraci  •,"  and  I  am  confident,  we  had  ne- 
ver heard  of  this  two  Millions,  but  for  the  fake 
of  laying  this. 

Having  undertaken  to  fhew  the  partial  and 
unfair  manner  of  this  Author's  proceeding,  thro' 
this  whole  performance,  I  muft  be  excus'd,  if  I 
make  an  Obfervation  or  two,  arifing  naturally 
from  what  is  before  me,  and  take  this  opportu  - 
nity  of  faying  fomething  of  this  famous  Bank 
ContraSf,  that  fo  much  pains  have  been  taken  to 
give  the  World  an  ill  impreffion  of 

And  to  fhew  that  it  is  a  moft  abfurd  notion, 
to  fay  this  two  Millions  was  remitted,  by  way  of 
Compofition  for  the  Bank  Contraof,  as  it  is  cal- 
led, (which  I  will  prefently  prove  was  no  Con- 
traft  at  allj  it  is  proper  to  ftate  briefly  as  poflible, 
how  the  Cafe  of  the  Remiffion  of  the  five  Mil' 
lions,  and  the  two  Millions  to  the  South-Sea, 
Company  (lands. 

This  was  a  Sum  that  the  Company  was  ob- 
Hg*d,  by  the  fixth  of  the  late  King,  the  memo- 
rable South-Sea  Scheme  Acf,  to  pr.y  to  the  Pub- 
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lick,  for  the  liberty  of  taking  in  the  Publick 
Debts,  and  for  increafmg^  in  proportion,  their 
Capital  Stock  and  yearly  Fund. 

The  profit  that,  was  to  arife  from  the  execu- 
tion of  this  Projedl,  was  to  go  to  the  Cpmpany, 
in  their  Corporate  Capacity,  as  appeared  at  the 
end  of  the  Year  1720,  when  the  whole  Capital 
amounted  to  above  37,800,000/.  The  Stocl^ 
allotted  to  all  the  Proprietors  in  their  feveral 
fliapes,  did  not  amount  to  24,500,000  /.  the 
remaining  Capital  Stock  was  the  profit  of  the 
Company,  for  whiqh,  and  out  ofwhich^  theyh;^» 
Millions  was  to  be.  paid  to  the  Publick. 

The  next  Year,  when  this  execrable  Scheme 
was  blown  up,  when   the  Calamities  and  Ruin 
which  attended  numberlefs  Families  appeared,  the 
Parliament  took  CompafTion  of  the  unhappy  Sut- 
ferers,  and  by  Act  of  Parliament  directed  feve- 
ral Additions  to.  be  made  to  the  Stock  of  the 
Proprietors,  out  of  the  Stock  which  the  Company 
at  that  time  poffeffed  in  their  own  Right,  and 
made  a  particular  diftribution  of  Stock,  which 
amounted  to  above  2,200,000/.  and  upon  re- 
mitting Jive  Miilions   of  the  feven  Millions  that 
was  to  be  paid  to  the  Publick,  annihilated  two 
Millions  of  their  Capital,    which  was  infilling 
upon  the  payment  of  two  Millions ;  and  Enabl- 
ed, that  after   the  abovefaid   Diftributions,  the 
remaining    Capital    Stock  Ihould    be    divided 
among  all  the  Proprietors,  which  is  known  to 
have  come  to  33 /.  6i.  Sd.  per  Cent,  and  this 
took  from  the  Company  for  the  benefit  of  the 
Proprietors  above  8,900,000  /. 

It  is  very  well  knov/n,  that  there  was  then  due 
and  owing  to  the  Company,  above  eleven  Mil- 
lionsy    for  Money  lent  by  them  on  Stock  unre- 
deemed, and  of  this  the  Parliament  difcharged 
I  all 
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all  the  Debtors  to  the  Company,  upon  paying 
lo  /.  per  Cejit.  which  fome  did  comply  with, 
others  refufed,  and  it  appeared  that  the  Lofs  to 
the  Comp.iny  was  upon  this  Article  above 
6,903,000  /. 

Thefe  Proceedings  indeed  gave  fome  Relief  to 
the  unhappy  Sufferers,    and   the  Cries  and  La- 
mentations of  undone  Multitudes  were  lefs  heard 
in  the  Streets,  but  the  Wounds  ftill  bled,  and  the 
Proprietors   of  the  Stock  loudly  complained  of 
the  t'ujo  Millions   taken  from  tlu-m  by  the  7th  of 
the  late  King  ;    and  indeed  with  Juftice,  for  it 
was  a  moft  abfurd  Notion,    that  the  Company 
Jhould  pay   to  the  Publick   two  Millions,  for  the 
liberty    of   being  undone.      This   Confideration, 
and  this  alone,  induced  the  Parliament  to  revive 
the  two  Millions,  that  had  been  annihilated-,  and 
at  the  fame  time  directed  that  it  fhould  be  di- 
ftributed   among    the  Proprietors,     which   was 
dcMie   accordingly  ;    and  an  Addition    of    6  /. 
5  J.    od.   was  made   to   every  Man's    Capital," 
and  this  amounted   to  above  1,955,000  /.  and 
the  Numbers    concerned  were   fo    m.any,    and 
the  LolTes  fuftained  were  fo  great,  that  it  was 
irrefiilible. 

This  is  the  true  Account  of  the  two  Millions^ 
faid  to  be  taken  from  the  'Sinki^ig  Fund,  which, 
it  appears  to  me  it  had  been  moft  unjuft,  to 
have  obliged  the  Company  to  pay. 

I  will   not  deal  in  invidious  Infinuations,  be-; 
caiife  Sufpicions,  altho' plaufible,  may  be  unjuft.' 
but  I  will  put  a  Cafe,  where  Malice  might  think 
there  was   at  leaft  fome  Foundation  for  a  Sur- 
mife. 

1  muft  infift,  that  all  that  is  faid  upon  this 
Article,  was  only  to  caft  a  Refie<5tion,  as  if  this 
Remiffion  was  made  for  a  Sinifter  End. 

L  2  I  will 
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I  will  now  put  a  Cafe,  where  this  Author  will 
agree  with  me,  that  the  Inference  is  moft  unjuft, 
but  I  muft  fay  as  well  grounded  as  his  Inference 
about  the  Bank  Contra^. 

If  we  are  to  fuppofe,  that  Men,  in  their  pub- 
lick  Capacities,  always  ad;  with  a  View  to  their 
private  Intereft,  it  will  be  infilled  upon,  that 
when  the  Intereft  is  greatefl,  the  Byafs  will  be 
the  ftrongeft. 

It  muft  be  allowed,  that  the  difcharging  the 
Debtors  to  the  Company,  upon  paying  10  /, 
per  Cent,  only,  upon  a  Debt  of  eleven  Millions, 
was  one  great  Motive  for  the  Remiflion  of  the 
five  Millions,  that  attended  it. 

But  it  would  be  very  hard  to  conclude,  that 
no  body  was  for  remitting  the  five  Millions, 
but  for  the  Advantage  he  was  to  receive  by 
paying  10  /.  per  Cent.  only.  And  when  I  faw 
a  Gentleman's  Name  in  that  Book  of  Loans,  no 
ways  confiderable  but  for  his  Relation  of  Mar- 
riage, as  a  Borrower  of  97,576/.  6  s.  ^  d.  and 
faw  that  Debt  difcharged  by  the  Payment  only 
of  JO  I.  per  Cent,  with  the  pawn*d  Stock,  where- 
by the  Company  loft,  and  that  Gentleman  gain'd 
according  to  the  then  Valuation  of  Stock  near 
30,000  /.  which  he  had  borrowed  and  received 
of  the  Company s  Money  ;  I  at  firft  wonder'd  what 
Confidcration  could  give  fo  private  a  Perfon  fuch 
an  immenfe  Credit.  But  I  ftopt  my  felf  fhort  in 
that  Inquiry  •,  for  there  can  be  no  Proof  that  any 
body  cH'e  had  a  Share  of  this  Loan,  or  a  Divi- 
dend of  the  thirty  thoufand  Pounds  that  were 
gained  by  it  •,  and  yet  the  ftrongeft  Inferences  that 
can  be  drawn  from  this  Fadl,  I  will  venture  to 
fay,  can  better  be  fupported,  than  the  Reflexion 
that  is  made  about  the  Bank  Contrail, 

•:o:iini_.  ^  confefe 
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I  confefs  it  is  a  digreflion  from  the  main  Scope 
of  my  prefent  Bufinefs,  to  enter  now  into  the  Con- 
iideration  of  this  Bank  Contra^  j  but  it  has  been 
made  of  late  fo  much  the  Subject  of  Converfa- 
tion,  both  in  publick  and  private,  and  treated 
as  the  moft  wicked,  and  I  know  not  what,  of  all 
Publick  Tranfadlions,  that  I  thought  it  would  be 
fome  Satisfaction  to  the  World,  to  have  this 
Matter  dated,  that  Pcrfons  that  write  and  talk 
about  it,  may  know  fomething  of  the  Matter, 
which  indeed  I  think  them  very  ignorant  of.  I 
have  procured  my  Informations  from  the  beft 
Authorities,  that  are  now  to  be  had,  and  I  really 
believe  every  Word  of  what  I  Ihall  advance,  is 
ftridlly  true. 

I  muft  here  beg  Leave  to  make  Ufe  of  the 
Name   of  an  Honourable  Perfon,    Sir  R 

W ;  As  it  is  well  known,  that  all  that  is 

faid,  has  no  meaning  but  to  fix  fome  Imputa- 
^ation,  or  fomething  worfe,  if  it  could  be  done 
upon  him,  I  think  it  juft  that  it  Ihould  be 
known  what  Share  he  had  in  this  Tranfadion, 
and  in  what  Situation  he  then  was. 

This  Event  happened  in  the  Month  of  ^e-pt. 

1720.      It  is  well   known.    Sir  R W 

was  then  no  Minifter,  was  in  no  Confidence  with 
the  Miniftry,  but  was  looked  upon  by  them  as 
no  Promoter  of  their  darling  Scheme,  and  in- 
deed had  no  Credit  or  Power  at  Court.  He 
was  Paymafter  of  the  Army,  and  lived  the 
greateft  Part  of  that  Summer  in  the  Country, 
to  avoid  giving  any  Offence  or  Umbrage  to 
thofe,  that  had  with  the  South-Sea  Diredors,  the 
Diredion  and  Management  of  this  great  En- 
gine of  imaginary  Credit  and  Riches. 

When 
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When  the  firft  Appearance  of  the  general  Di- 
ftrefs  was  feen,  the  Confufion  was  inexpreffible, 
and  he  was  fent  for  up  out  of  the  Country,  and 
his  Advice  and  Afliftance  was  demanded,  to  af- 
j5ft  in  faving  a  finking  Nation  ;  and  as  he  was 
then  thought  to  have  fome  Credit  and  Influence 
with  the  Bank,  whofe  Afliftance  the  South-Sea, 
Projedlors  ftill  flattered  themfelves  might  fave 
their  defperate  Game  ;  Sir  R.  W —  was  defired 
and  importuned,  to  ufe  his  Credit  with  the  Bank, 
to  induce  them  to  agree  to  a  Propofal  made  by 
the  South-Sea  Company,  for  circulating  a  Num- 
ber of  their  Bonds. 

It  muft  here  be  remember'd,  that  nothing  of 
this  kind  arofe  from  the  Bank,  or  was  at  their 
Motion  •,  and  I  have  been  told,  that  nothing, 
but  an  Apprehenfion  of  the  Refentment  of  the 
People,  which  they  were  loudly  threaten'd  with, 
could  have  prevailed  upon  the  Bank,  to  have 
treated  at  all  with  the  South-Sea  Company,  and 
to  involve  themfelves  in  their  Calamities. 

But  the  Clamour  was  irrefiftible ,  and  the 
Bank,  out  of  Neceflity,  hearken'd  to  the  Pro- 
pofals  of  the  South-Sea  Company,  for  from  them 
every  Step  and  Motion  proceeded. 

The  firft  Expedient  was  for  the  Bank  to  cir- 
culate Bonds  of  the  South-Sea  Company  to  a  cer- 
tain Falue,  for  a  Time  to  be  agreed  upon  ;  and 
a  Propofal  to  this  Eflect  was,  on  the  1 6th  of 
Septe?nher^  1720,  fent  to  the  Bank  by  the  Sub 
and  Deputy  Governors  of  the  South-Sea  Com- 
pany. ^ 

This  not  being  relifh'd  immediately.  It  was 
propofed,  that  there  fhould  be  a  Meeting  of  a 
Committee,  confifting  of  five  of  each  Compa- 
ny, at  the  Poft-M after- GeneraPs  Houfe,  where 
were  likewife  prefent.  Lord  Prefident,  Mr.  Se- 
cretary 
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crctary  C         ,  Mr.  Chancellor  of  the  Exchequer, 

Mr.  fV Mr.  C Poft-Mafter- General. 

This  Meeting  was   on    the  19th  of  September ^ 
1720,  three  Days  after  the  Propofal  *. 

I  have  been  told,  that  this  Conference  lafted 
for  many  Hours,  with  great  Relu6lance  on  the 
part  of  the  Bank ,  but  prefs'd  with  fo  much 
Eagernels  and  Authority  on  the  other  Side,  that 
the  Bank  was  prevailed  upon  to  yield. 

It  was  then  thought  proper,  before  they  parted, 
that  fomething  Ihould  be  reduced  into  Writing, 
as  a  Minute  of  the  Subflance  of  what  had  been 
under  Confideration,  and  to  ferve  as  a  Founda- 
tion of  a  future  Agreement  or  Contract,  to  be 
made  between  the  two  Companies. 

I  have  been  told,  there  was  Ibme  little  Difpute, 
who  fliould  write  down,  or  draw  the  Minute  ; 
but  it  being  the  general  Defire  of  the  Company, 

that  Mr.  fV fhould  do  it,  in  the  Prefence  of 

the 


*  Zcptembcr  19,  17  20, 

PRESENT, 

Lord  Prefident. 

Mr.  Secretar)'  Craggs. 

Mr.  Chancellor  of  the  Exchequer, 

Robert  Walpole,  Efq; 

Mr.  Cra^s,  Poft-Mafter-General. 

^'wjohn  FellovjSf  Sub-Governor  o( the Soutb-Sea  Ctm- 

pany . 
Charles  Joye,  Deputy-Governor. 
Sir  Theodore  Janjen. 
Mr.  Gore. 
Mr.  Qhefitr, 

Mr.  Hanger,  Governor  of  the  Bank. 
Sir  John  Ward. . 
Sir  Gilbert  Heathcote. 
Sir  Peter  Delme. 
Sir   Nathaniel  Gould, 
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the  whole  Meeting,  he  put  down  in  Writing, 
what  has  ever  fince  been  call'd,  The  Batik  Con- 
trail ',  httle  dreaming,  that  he  was  then  drawing 
an  Article  of  Impeachment  againft  himfelf,  or 
that  he  was  to  be  made  refponfible  for  any 
South-Sea  Tranfa^lion  of  the  Tear  1720. 

The   Minute,     commonly  called    The   Bank 

Contrail,    which   was   in   Mr.  W 's  Hand 

Writing,  was  in  the  Words  following  •,  "  That 
*'  the  Bank  of  England  fhall  undertake  to  cir- 
*'  culate  three  Millions  of  South-Sea  Bonds  for 
♦'  one  Year,  at  a  Premium  to  be  agreed  up- 
*«  on  by  the  two  Companies  ;  a  Subfcription  to 
*'  be  taken,  for  enabling  the  Bank  to  carry 
*'  on  the  Circulation,  per  Cent,  to  be  paid 

*'  down  by  every  Subfcriber,  and  -.^—  per 
"  Cent,  upon  every  Call,  at  a  Fortnight's  No- 
*'  tice ;  The  Contradt  with  the  Subfcribers,  to 
*'  be  made  in  the  Nature  and  Form  with  former 
«'  Contracts  for  circulating  Exchequer  Bills, 
'«  and  the  Charges  of  Circulation  to  be  born  by 
"  the  South-Sea  Company. 

"  That  in  confideration  of  this  Undertak- 
"  ing,  the  South-Sea  Company  fhall  pay  the 
*'  3,700,000/.  to  be  paid  to  the  Bank  by  No- 
"  tice  of  Parliament,  in  the  South-Sea  Stock, 
"  at  a  Price  to  be  agreed  on  betwixt  the  two 
*'  Companies.** 

There  were  two  other  Paragraphs  wrote  down 
at  the  fame  time,  but  both  crofs'd  out  and  erazed 
before  the  Meeting  broke  up,  but  not  at  ail  re- 
lating to  this  Queftion. 

This  is  ail  that  was  wrote  by  Sir  R.  W — ,  at 
this  or  any  other  time,  relating  to  this  Affair,  and 
I  have  been  afTur^d,  in  the  future  Meetings  upon 
this  Bulinefs,  he  was  never  once  prefent. 

This 
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This  Paper,  that  is  cali'd  The  Bank  Cor.traEl^  ha» 
no  Stile,  Title,  or  Preamble  to  it,  fignifying  what 
it  imports;  it  is  neither  an  Agreement,  orContrad, 
or  Articles  of  Agreement  :  TheelTential  part,  viz. 
the  Premium  for  circulating,  and  what  was  to  be 
paid  down  for  the  Circulation,  is  left  Blank  y  and 
the  mofb  material  part  ot  the  whole,  which  is,  an  -4„ 
what  Price  the  Bank  was  toi^ktihtSoutb-SeaSiock. 
for  3,700,000/.  was  reftrrr'd  to  a  fuhfequent  Agree- 
ment^ to  he  made  het'iuixt  the  two  Companies.  I 
beg  then  any  Man  will  tell  me,  in  what  fcnfe,  this 
is  to  be  cali'd  a  ContJ-aSi^  or  any  thing  more  than 
the  firft,  rough  Draught,  or  Sketch  of  z.  future 
Agreement^  that  was  to  be  made ;  void  of  all 
Form,  or  any  manner  of  Obligation. 

But  now  I  am  about  it,  that  the  Hiftory  of  this 
whole  Affair  may  be  feen  together,  which  I  believe 
was  never  before  done,  I  will  go  thro*  the  whole, 
as  far  as  I  have  been  able  to  get  any  Information 
about  it. 

On  the  23d  of  September,  1720,  at  a  Meeting  of 
a  Committee  of  the  Dircdtors-  of  the  two  Com- 
panies •,  *'  A  Propofal  was  miade  by  one  of  the  Di- 
*'  redors  of  the  South-Sea  Company,  That  the 
*«  3,700,000/.  fhould  be  fubfcrib'd  by  the  Bank, 
?'  into  the  Stock  of  the  Soul h-Sea  Comp^iny,  for 
*'  which  the  Bank  v/as  to  have  fuch  Shares  as  the 
*'  Funds  would  produce,  the  Stock  being  va- 
*'  lued  at  4C0 1.  per  Cent.*'  &c. 

On  the  24th  of  Septe7nber,  at  a  Court  of  Di- 
reftors  of  the  Bank,  upon  a  Report  made  of 
the  laft  Propofal,  made  by  the  Soutb-Sea  Com- 
pany,  it  was  agreed  to  by  the  Court  of  Diredors 
of  the  Bank. 

This  Agreement  was  the  fame  Day  communi- 
cated, by  a  Director  of  the  Bank,  to  the  Court  of 
Directors  of  the  South'Sea  Company. 

On  the  10*^  of  Nov.  following,  the  Governor  of         \ 
the  Bank  reported  from  the  Committee  appointed        ^ 

M  to 
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to  treat  with  the  S.  Sea  Company,  that  the  Tranf^? 
anions  between  the  Bank  and  the  lliid  Company, 
had  been  laid  before  Council,  on  behalf  of  the 
Bank ;  and  that  the  faid  Company  prefling  for  an 
Anfwer  of  what  had  been  done  therein,  the  Go- 
vernor of  the  Bank  had  acquainted  the  Deputy- 
Governor  of  the  South-Sea  Company,  that  the 
faid  Committee  did  not  think  fit  for  the  prefenc 
to  proceed  further  in  that  Affair,  and  had  deli- 
vered to   him  in  Writing  the  following  Anfv/er. 

"  When  the  Propofition  was  oFierc-d  by  the 
''  Lords,  at  the  Meeting  of  the  Committees  of 
*'  both  Co-mpanies,  as  a  fuitable  Expedient,  for 
'*  the  Suppoit  of  Publick  Credit,  the  Court  of 
*'  Diredors  of  the  Bank  fhow*d  their  Readinefs 
"  to  join  in  any  Meafiires,  that  might  tend  to 
"  the  Service  of  the  Publick. 

"  But  fome  Difficulties  appearing  to  the  Com- 
*'  mittee  of  the  Bank,  they  have  confulted  with 
**  their  Council,  and  they  are  advis'd,  that  con- 
*'  fidering  the  Nature  of  this  Tranllidtion,  it  will 
*'  not  be  fafe  for  them  to  proceed  upon  the  faid 
^*  Propofition,  without  Confent  of  Parliament. 

*'  Hov/ever,  they  think  it  reafonable,  that  in 
*'  the  mean  time,  the  Committee  of  the  South- 
"  Sea  fhould  give  the  Committee  of  the  Bank 
*'  fome  Account  of  their  Eftate,  for  the  Satif- 
♦  '  fadion  of  their  Principals." 

On  Nov.  the  i8/^,  the  following  Paper  was 
fent  to  the  Bank,  from  the  Lords  of  the  Trea- 
fury.  "  My  Lords  defire,  that  the  Difficulties, 
*'  which  have  arifen,  (and  upon  which,  they  fay, 
^'  they  have  confulted  their  own  Council)  con- 
*'  cerning  the  late  Agreement  between  them 
*'  and  the  South-Sea  Company,  may  be  put  into 
"  Writing,  nnd  delivered  to  their  LordOiips,  as 
^'  foon  as  poflible,  that  their  Lordjhi-ps  may  re- 
^'  ceive  the  Opinion  of  the  King's  Council." 

Tq 
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To  which  the  following  Anfwer  was  giveft, 
*'  The  Court  of  Diredcors  of  the  Bank,  have, 
*'  with  the  utmorL  Deference,  confider'd  the 
*'  Mefiage  in  Writing,  which  your  Lordfhips 
were  pleakd  to  lend  to  thjm  ;  and  they  hum- 
bly aoprehend,  they  cannot  better  explain 
themielves,  than  they  have  already  done,  in 
the  Manner  they  have  given  to  the  Scuth-Sea 
Company,  a  Copy  whereof  was  delivered  to 
*'  your  Lordfhips,  which  contains  the  Subftance 
**  of  what  they  confulted  with  their  Council 
*'  thereupon." 

Here  the  Treafury  t;ikes  the  Affair  into  then* 
Hands:  Remember  Mr.  W —  was  not  of  that 
Treafury,  nor  any  Advifer,  or  Confident  in  their 
Meafurcs  ;  and  rhis  is  all  that  appears  of  the  Tranf- 
adions,  between  the  two  Companies,  as  far  they 
have  come  to  my  Knowledge. 

The  Subtiance  of  all  whicn  is,  that  in  the  Day 
of  Diftrefs,  the  Bank  was  thought  the  only  Re- 
fource,  to  fave  and  fupport  the  Sinking  State  of 
the  South  Sea  Company.  Every  body,  that  was 
thought  capable  of  giving  any  Affiftance,  was 
called  in;  at  the  firfl  Conference  Mr.  ??''—-  affift- 
ed,  and  the  Bank  was  perfuaded  to  undertake 
what  was  propofed  to  them  :  The  firft  Part  of 
the  Propofition,  and,  indeed,  the  Original  Pro- 
pofal,  upon  vv^hich  the  firft  Conference  was  held, 
was  dropc  by  the  South-Sea  Company,  for  we  hear 
no  more  of  Circulating  their  Bonds  •,  the  lafl  Ar- 
ticle, of  taking  South-Sea  Stock  at  400/,  fer  Cent. 
is  carried  on,  and  accepted  by  a  Committee  of 
the  Bank  ;  and  this  Example,  I  prefume,  it  was 
hoped,  by  the  Managers  of  the  South-Sea  Affairs, 
would  fix  the  Price  of  South-Sea  Stock  at  that 
Rate  ;  but  the  daily  Fall,  and  declining  State 
of  the  Scock,  in  a  tew  Weeks  convinc'd  Man- 
kind,   that  this  Expedient   would   not  anfwer: 

M  2  The 
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The  Ebb  of  this  fvvoln  fludluating  Credit  return'd 
with  greater  Violence  than  it  flow'd,  and  carried 
every  thing  before  it,  with  that  Precipitation, 
that  the  Bank  was  not  able  to  ftem  the  Tide, 
without  expofing  the  Properties  of  their  own 
Principals,  and  Adventurers,  to  be  carried  away, 
funk,  and  loft  in  the  common  Delugej  they 
therefore  wifely  kept  themfelves  out  of  the  ge- 
nerallnundation,  and  did  not  care  to  be  drown'd 
with  thofe  that  they  could  not  fave.  In  a  few 
Words,  the  Bank  was  prcvail'd  upon  to  confenc 
to  what  they  prov*d  not  able  to  perform,  and 
which  they  v/ere  under  no  Obligation  to  per- 
form :  The  South-Sea  Company  had  no  Power  to 
compel  them,  and  fo  the  Matter  finally  dropt. 
What  Confequence  happened  to  private  Perlbns, 
from  this  Proceeding,  no  Man  can  anfwer.  But 
as  it  has  been  fuggefted,  that  the  Authors  and 
Promoters  of  this  Proceeding,  carried  it  on  with 
a  Defign,  to  take  the  Advantage  of  the  firft  Ru- 
mour of  this  fuppos'd  Agreement,  between  the 
two  Companies,  and  thereby  drew  in  unwary  Per- 
fons,  who  defirous  to  retrieve  their  prefent  LoiTes, 
were  induced  to  buy  Stock,  at  the  Price  that 
the  Bank  had  agreed  to  take  it,  I  defire  it  may 
be  fairly  confider'd,  where  this  Guilt  is  moil 
probably  and  reafonably  to  be  fix'd,  whether 
upon  the  South-Sea  Partizans,  who  proie(5(:^^d, 
propofed,  and  almoft  compelled  the  Confent  of 
the  Bank  ;  or  upon  the  Bank,  and  the  Friends 
of  the  Bank,  backward  in  every  Step,  and  de- 
clining from  the  beginning  to  the  end,  to  be  con- 
cerned. If  Reflections,  Surmifes,  and  Infinua- 
tions  are  to  take  place,  I  will  be  bold  to  fay, 
Thofe  that  had  engaged,  countenanced,  and  run 
into  every  Part  of  the  Soutb-Sea  Scheme^  and 
were  confequently  at  this  time  deeply  involved, 
are  morejuitiy  to  be  fufpedled  to  have  contrived 

and 
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and  promoted  this  Tranfaftionj  and  to  have  ta- 
ken the  ftrfl  Advantage  of  it;  than  thofe  that 
oppofed  and  difcountenanced  the  whole,  and  are 
known,  fo  entirely  to  have  avoided  any  Gaming 
Traffick,  through  the  whole  Courfe  of  this  Pro- 
ceeding, that  they  did  not  want  Refources,  to 
heal  themfelves,  and  retrieve  their  Lofles,  ac 
the  Expence  of  ignorant  deluded  People,  who 
had  been  made  a  Prey  to  the  infatiable  Avarice 
of  Scock-Jobbers,  great  and  fmall,  known  In  the 
Alley  at  that  time,  and  ever  fince,  among  that 
fort  of  Men  wnom  this  Author  ftiles,  ^he  Harpies 
of  Exchange- Ailey ',  and  I  can  make  no  doubt  but 
that  the  whole  Cry  and  Clamour  about  the  Bank 
Coniraui^  has  arifen  from  the  Biter's  being  hit.  And 
I  leave  it  now  to  the  Confideration  of  thofe,  who 
have  been  fo  happy  wiih  this  Rod  in  Pij's,  to  make 
the  belt  Ufe  they  can  of  it  j  let  them  write, 
fpeak,  and  proteft,  and  treafure  up  this  Grand 
Accufation,  to  the  long  look'd-for  Day  of  Ven- 
geance, it  would  be  ill-natur'd  to  grudge  them 
the  Ple:ilure  of  amufing  themfelves  with  a  Pro- 
fpedl,  that  feems  to  me  very  remote. 

But  to  return  to  my  Subject ;  how  this  Au- 
thor could  think  of  bringing  thefe  tzvo  Millions 
inLO  this  Account,  would  be  unaccountable,  if 
his  Fondncfs  for  this  Ba'ik  Contract^  had  not 
tranfported  him  beyond  the  Rules  of  common 
Scnfe;  and  whatever  fhall  be  faid,  or  thought  of 
the  Bank  Contraufj  it  was  very  foreign  to  this  Pur- 
pofe;  but  what  I  undercook  is  moft  evident,  that 
the  tivo  Miiiicns  were  not  taken  from  the  Sinking 
Fund^  in  the  Manner  that  is  reprefented,  and 
contended  for  in  this  Libel  •,  and  in  confequence 
of  what  I  have  fully  prov'd  on  this  Head,  the 
Grofs  Sum  of  15,361,500 /.  made  up,  by  a  Va- 
luation of  the  Annual  Sums,  faid  to  be  taken 
from  the  Sinking  Fund,  with  the  particular  Sums, 
not  being  Annual,  added  to  them,  is  to  be  in- 

cirely 
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tirely  laid  afide,  as  an  imaginary  Abufe,  tending 
only  to  deceive  and  terrify  People,  not  conver- 
fant,  or  not  capable  to  judge  of  thefe  Matters, 
and  who  mufl  naturally  concJude,  that  fuch  Re- 
prefentations  could  no:  pofTibly  be  made,  with- 
out fome  Foundation  of  Truth  or  Candor. 

Before  I  intircly  quit  the  Subject  of  thefe  Mil- 
lions, I  mufl  here  obferve  another  Ufe,  that  is 
attempted  to  be  made,  of  the  fame  Sums,  by 
being  put  into  another  Light,  which  is,  where 
the  Author  by  accumulating  the  very  fame  Sums, 
or  the  greated:  Part  of  them  in  another  Shape, 
makes  himfelf  very  happy,  with  another  Grand 
Total,  amounting  to  23,738,600/.  which  is  the 
Refult  of  his  Calculations  to  fliow,  what  Pro- 
grefs  this  Momy  would  have  tnade,  in  lejpmng  the 
Puhlick  Debt^  in  Cafe  it  had  been  applied  to  that 
Service. 

Whoever  will  run  over  all  the  Particulars  of 
this  Account,  (except  the  laft  Article)  amount- 
ing to  5,464,700/.  will  find  they  are  made  up  of 
the  fame  Articles,  which  I  have  already  fpent  fo 
much  time  in  proving  that  they  never  did  be- 
long to  the  Sinking  Fund,  or  were  not  unjuftly 
taken  from  it,  and  in  confequence  the  Ufe  that 
is  here  made  of  them  falls  to  the  Ground  at 
once. 

The  principal  Article  here  is  the  laft,  and  no 
]efs  a  Sum  th m  18,273,900/.  After  what  has 
been  feen  and  faid  already  upon  this  Subjeft,  I 
ceafe  to  wonder  at  any  thing  that  I  meet  in  this 
Book  ;  but  let  us  fee,  from  whence  this  great 
Sum  arifes ;  it  is  ftated  in  thefe  Words  -,  The  An* 
nual  Sum  c/ 1,202,000/.  which  according  to  ths 
aforementioned  Eflim ate  might  have  been  faved  to  the 
Public k^  this  Sum  from  Chrijimas  1 721,  at  5  /. 
fer  Cent,  and  from  thence  to  Ckrifmas  1733,  at 
4/.  per  Cent,  would  have  paid  off  a  Debt  of 
18,273,900/.  I  fup-i 
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I  fuppofe  it  is  meant,  from  Cbrifiinas  1721,  to 
Cbrijlmas  1727,  at  5/,  ley  Cent,  and  from  thence 
to  1733. 

But  where  is  this  Annual  Sum  of  1,202, coo/. 
to  be  found,  which  was  co  bs  thus  applied?  lam 
afraid  no  where  but  in  the  warm  Head,  and  live* 
ly  Imagination  of  this  Author. 

In  [-"age  32,  he  ailerts,  That  "juhoever  will  give 
himfelf  the  trouble  to  colU^  and  c^npare  the  feve- 
ral  Efiimates  on  thefe  Heads,,  'which  have  been  deli* 
vered  into  Parliament^  fince  the  Union,  will  find^ 
that  about  1,025,900/.  per  Ann.  z/jill  fupport  all 
thefe  Serz'ices,  if  'xe  add  to  it  a  little  frugal  Ma- 
nagement, in  correcting  the  Ejlimates,  and  in  re- 
forming Ahufes.  He  has  before  dated  the  Annual 
Expence  of  r  2  Years,  at  a  Medium  of  2,227,900/. 
])er  Ann.  and  if  the  Annual  Exp«:nce,  according 
to  his  AfTertion,  could  have  been  fupported  ac 
1,025,900/.  f-er  Ann.  what  is  the  Inference? 
What  can  ic  be,  but  that  the  DitTerence  of 
1,202,000/.  might  have  been  fliv'd,  that  is,  not 
rais'd  upon  the  People?  He  fays  himfelf,  M-j 
Zeal  has  tiever  indue' d  me,  in  Imitation  of  fome 
ethers,  to  propofe  any  neia  T^ax  for  the  Augmentation 
of  the  Sinking  Fund,  in  order  to  haften  the  Pay- 
ment of  it ;  and  in  another  Place,  where  he  had 
made  the  Extraordinary  Expences  in  i  2  Years, 
to  amount  to  above  14,400,000/.  he  fays,  -which 
is  a  greater  Si:m  than  has  been  raii'd  upon  L^nd^ 
within  the  fame  time  •,  and  every  Man  who  has  a 
real  Concern  for  the  landed  Interefl,  muft  heartily 
wifh,  that  this  Expence  had  been  faz-*d  to  the  Couft' 
try  Gentlemen.  How  are  thefe  Contradidlions  to 
be  reconciled  ?  Thefe  14,000,000/.  which  were  ia 
his  Opinion  unneceflary  Expences,  and  therefore 
ought  not  to  have  been  raifed,  but  fav^d  to  the 
Country  Gentlemen ;  they  are,  by  adding  Intereft 
to  the  Principal,  run  up  into  above  18  Millions, 
gnd  being  added  to  the  5,464,700/.  laft  above- 
mentioned 
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mentioned  it  is  faid,  If  the  frugal  Meafures  he- 
fore-mentioned,  had  been  furfued^  there  >nigbt  have 
been  paid  off  by  thefe  Savings  at  Chriftmas  173  J, 
near  24  Millions  more  than  have  been',  which  is 
in  other  Words  to  fay,  if  we  had  expended 
1,200,000/.  per  Ann.  lefs,  than  was  judg'd  ab- 
folutely  neceflary  by  the  Legiflature  for  the  Sup- 
port of  the  Government,  and  yet  had  every 
Year  rais'd  that  Sum  unnecelTarily  upon  the  Peo- 
ple, and  applied  it  towards  the  dilcharging  the 
National  Debt-,  the  National  Debt  would,  in  12 
Years,  have  been  14,400,000/.  lefs,  and  with 
the  Intereft,  as  much  more  as  that  amounts  to. 

I  am  mifpending  my  time,  when  I  am  expo- 
fing  this  Grols  Fa(5t  from  the  Self-Contradidlions 
of  the  Author  :  The  great  Crime  of  thefe  wicked 
12  Years,  has  been  in  applying  what  is  call'd  the 
Sinking  Fund,  in  eafe  of  the  current  Service  :  If 
thefe  Sums,  which  in  the  fame  Account  are  com- 
puted at  5,464,700  /.  had  not  gone  in  Aid  of  the 
current  Service,  wherr  muft  that  Burthen  have 
fallen,  or  where,  in  Facr,  has  the  Eafe  been  gi- 
ven, but  to  the  Landed' Intereft  ?  When  our 
Author  fpeaks  to  the  Proprietors  of  the  Publick 
Funds,  he  cries  out  upon  the  Injuftice  done  to 
them,  by  robbing  them  of  what  was  their  due, 
in  Favour  and  in  Eafe  of  the  Landed  Intereft  i 
when  he  fpeaks  to  the  Landed  Intereil:,  the  whole 
Saving,  upon  his  fuppos'd  Extraordin^ries,  was 
to  have  been  a  Saving  to  the  Country  Gentlemen: 
If,  therefore,  neither  the  Funds,  that  have  been 
made  ufe  of,  nor  the  Land  Tax,  was  to  have  been 
applied  to  the  current  Service,  How  was  the 
Service  of  the  Nation  to  have  been  carried  on  ? 
But  to  conclude  this  Article,  it  is  a  moft  abfurd 
Notion  to  fay,  that  if  the  Annual  Expences  had 
been  a  Million  a  Year  lefs,  that  fo  many  Milli- 
ons more  of  the  National  Debt  would  have  been 
paid  ofFj  for  no  Man  can  think  that  the  Annual 
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Supplies  would  have  exceeded  the  Annual  Ser- 
vices voted  by  Parliament;  and  by  the  late  Prac- 
tice of  reducing  the  Land  Tax  to  a  lower  Race 
than  was  formerly  even  hop'd  for,  it  is  mod 
probable,  that  the  Parliament  would  have  made 
ufe  of  thofe  Funds,  which  they  very  rightly  judg'd 
were  in  the  Power  of  the  Publick,  in  the  man- 
ner they  have  done,  and  confequently  the  Na- 
tional Debt  could  no  way,  in  this  Scheme,  have 
been  leffen'd,  but  by  raifing  new  Taxes  upon  the 
■People,  for  that  purpofe,  which  our  Author  ab- 
hors the  Thought  of. 

I  muftadd  one  Word  more,  that  the  Foundation 
of  this  whole  Account  is  mod  inconceivable,  thac 
any  Perfon  (hould  think  of  affirming,  that  about 
i,ooo,coo/.  pfrAnn.  would  have  been  fufficient  to 
fupport  the  current  Service  of  theYear  j  and  to  talk 
of  colle^ing  and  co7npann.g  the  federal  Eflimatrs 
that  have  been  laid  before  Parliamejjt^  and  to 
make  this  Conclufion  from  them,  is  moft  aflo- 
nifhing.  I  have  run  ovcrr  the  Accounts  of  all  the 
Supplies  that  have  been  granted  Annually,  from 
the  Revolution  to  this  Time,  and  there  are  but: 
two  Years  in  45,  (and  in  thofe  Years  they  a- 
mounted  to  near  a  Million  and  an  half)  where 
the  Annual  Supplies  have  not  been  above  double 
theSum,  that  is  here  aiTerted  to  be  found  fufficient, 
from  colle^ifig  and  comparing  the  Jeveral  Ejiimates 
that  have  been  laid  before  ParliamerJ,  till  we  come 
"to  the  Year  1723,  when  for  two  Years  together 
they  were  between  4  and  500,000  /.  lefs  than  they 
are  dated  at  by  his  Mcdiu-m  of  12  Years-,  a  mod 
unfair  Way  of  dating  thefe  Sorts  of  Accounts, 
becaufe  the  Years  mud  differ  from  one  another, 
according  to  the  Circumdunces  of  Times  and  Af- 
fairs :  I  mention  but  two  Years,  becaufe  this 
great  Accomptant  will  find,  in  thefe  Annual  Sums, 
upon  Examination,  a  very  grofs  Midake  to  his 
own  Prejudice:  With  what  Confcience  and  Face 
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tVien,  can  any  Man  hope  to  pafs  fuch  grofs  Fal- 
ficies  upon  the  World,  and  to  build  upon  them 
fuch  fevere  and  groundlefs  Rt-fliidtions  ;  for  ic 
mufl:  be  obferv'd,  that  upon  the  luppos'd  Suffi- 
ciency of  ,025,000/.  fer  Ann.  for  the  current 
Servrce,  his  whole  18  Millions  muil  ftand  and 
fall.  But  I  believe,  there  is  no  Man,  however 
affeded,  that  will  fupport  this  Aflercir.n,  unlefs 
he  will  at  once  confels,  that  he  wifhes  to  fee 
this  Nation  in  fo  weak  and  defencel'^fs  a  Condi- 
tion, as  to  be  at  the  Mercy  of  every  Invader. 
At  the  latter  End  of  the  late  Queen's  Reign, 
when  every  Boc^y  trembled  at  the  Meafures  of 
thofe  Days,  as  having  but  one  Tendency,  they 
never  went  this  Length;  and  one  would  think, 
this  could  come  from  no  body  but  thct  ^e"'/  Au- 
thor and  Promoter  of  all  the  Sedition  and  Con- 
fufion  that  now  reigns  in  this  Nation,  (  ij^hom 
Vengeance  ivill  overtake,  if  ever  there  arife.  a  Britilh 
Spirit  in  a  Britifh  Parliament)  who  feems.  if  we 
may  judge  by  this  and  fome  other  very  extraor- 
dinary Ir.ftances,  to  have  infefhed  fome  who 
think  they  differ  widely  from  him,  and  to  have 
drawn  them  infenfibly  into  propagating  and  ad- 
vancing fuch  Notions  as  they  would  be  thought 
to  abhor,  and  which  himfelf  only  can  be  fervtd 
by. 

I  come  now  to  another  Article,  viz.  'The  fur- 
ther addttional  Grants  to  the  Civil  L':Ji,  uvder  the 
name  of  Votes  of  Credit;  and  in  another  Place, 
Votes  of  Credit  which  may  be  very  jujily  ejleem^d 
Supplies  of  the  fame  Kind,  (meaning  addirional 
Grants  to  the  Civil   Lift)  under  a  dijTer:nt  Name, 

I  will  not  enter  into  the  particular  Sums  and 
Occafions  which  are  compLiin'd  of;  bccaufe  to 
run  into  an  Inquifuion  of  the  Circumfninces  of 
.Time  and  Affairs,  and  the  particular  Caufes  and 
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Ufes  for  which  thefe  Sums  have  been  demanded 
by  the  Crown,  would  add  too  much  to  the  Tedi- 
oufnefs  which  I  have  already  been  unavoidably 
carried  into.  I  admit,  the  Practice  was  made  ufe  of 
in  theYears  1726,  1727,  and  1728;  The  Parliament 
thought  it  neceflary,  and  T  muft,  for  the  prefent, 
leave  it  to  the  Reco'ledion  of  every  body  that, 
was  prefent  at  thofe  Debates,  to  remember  how 
far  the  particular  Occafions  were  juftified,  and 
fupported,  and  will  proceed  to  confider  the  thing 
itfelf,  how  far  it  is  precedented  by  like  Cifes, 
and  how  far  it  may  reafonably,  and  even  necefla- 
rily  be  reforted  to,  with  great  Prudence,  and  to 
the  Advantage  of  the  Nation. 

In  the  firft  Place,  what  is  call'd  Votes  of  Credit^ 
is  very  wrongfully  fo  call'd.  Votes  of  Credit^  are 
things  not  new  or  unknown  in  Parliament,  but  of 
a  very  different  Nature,  from  what  is  now  under 
Confideration. 

In  the  firft  War  of  King  fVilliam,  Votes  of  Credit 
were  frequent ;  and  when  at  the  beginning  of  a 
SefTion,  Money  was  wanting,  for  providing  for 
the  Services  of  the  next  Year,  before  the  Supplies 
were  granted,  or  any  Money  Bills  could  pafs,  the'  / 
Houfe  of  Commons  came  to  Votes  and  Refclii- 
tiotis,  that  gave  the  Crown  a  Power  to  borrow  any 
Money,  to  a  certain  Sum,  and  at  a  certain  Rate, 
to  be  repaid,  out  of  the  firft  Supplies  to  be  granted 
that  SelTion  :  Thefe  were  properly  Votes  of  Credity 
upon  which  Money  was  advanc'd,  before  the  Sup- 
plies were  granted,  or  rais'd  by  Ad  of  Parlia-.  • 
ment. 

But  what  is  now  in  queftion,  is  not  a  Power 
given  to  borrow,  or  raife  Money,  by  a  Vote^  or 
Refolution  of  the  Houfe  of  Commons,  but  a 
Poiver  given,  by  Authority  of  the  Legidature, 
and  by  Adt  of  Parliament,  to  apply  o:  difpofe 
of  fome  part  of  the  Supplies,  rais'd  by  Law,  to 
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particular  Ufes,  or  Services,  not  fpecified  in  the 
Eftimates,  or  Refolutions  of  Supplies,  at  the 
Difcrecion  of  the  Crown,  upon  future  Emergen- 
cies, or  fuch  Services,  as  by  the  Nature  of  them, 
cannot  properly,  or  without  the  Danger  of  ren- 
dering them  inefFeftual,  be  explain'd,  or  laid 
before  a  Houfe  of  Commonf;. 

And.  the  Complaint  and  Grievance  is,  that  no 
Publick  Account  is  render'd  of  thefeSums,  thus 
expended,  either  previous  to  the  Power  given, 
or  fubfequent  to  it  •,  and  this  indeed  is  the  only 
Objection  that  has  any  Weight  i  but  it  muft  at 
the  fame  time  be  remember'd,  that  at  the  time 
of  afking,  and  granting  this  Power  in  Parliament, 
it  is  underftood,  that  a  particular  Account  is  not 
to  be  certainly  expefted,  and  probably  cannot 
be  given  •,  and  this  Pradlice  is  what  I  am  to  ex- 
plain and  juftify. 

But  before  I  proceed,  I  muft  complain,  loudly 
complain,  of  the  Defcriptionofthefe  Votes  of  Credit  ^ 
which  to  avoid  Confufion,  I  muft  now  confider 
under  that  Denomination,  when  they  are  call'd, 
jidditional  Grants  to  the  Civil  Lifly  and  it  is  faid, 
they  may  very  jujlly  be  ejleeni'd  Supplies  of  the  fame 
kind  under  a  different  lSa7ne. 

If  this  was  true,  or  could  be  fuppos'd  to  be 
true,  I  confefs  the  Praftice  would  be  moft  blame- 
able  ;  but  if  it  is  not  true,  and  there  is  not  the 
leaft  Pretence  to  fuppofe  it  true,  this  Reprefen- 
tation  is  moft  abominable. 

For  what  can  be  a  more  juft  Caufe  of  Com- 
plaint, than,  under  the  fpecious  Pretence  of 
Publick  and  National  Confiderations,  under  a 
Colour  of  Foreign  Demands  and  Services,  to  an- 
fwer  Purpofes  of  the  greateft  Importance,  which 
from  the  Nature  of  them  muft  be  conceal'd,  and 
yet  at  that  Conjun6ture  ought  not  to  be  neg- 
lc(5ted  j  I  fay,  what  can  be  a  greater  Crime,  than 

to 
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to  take  Advantage  of  the  good  Difpofitlons  of  a 
Parliament,  and  by  fuch  bale,  mean,  and  unwor- 
thy Tricks  and  Delufions,  to  extort  Money  from 
the  People,  for  the  private  Advantage  and  Profit 
of  the  Crown,  or  for  the  Benefit  of  any  Minijier 
or  Minijlers. 

If  the  laft  is  meant,  it  is  more  pardonable  \  and 
if  there  is  the  leaft  Shadow,  even  of  Sufpicion,  thac 
any  fuchUfe  has  been  made  of  this  Power ;  as  mucb 
Good-v/ill  as  I  bear  to  the  Honourable  Ferjon,  in 
whofe  Defence,  in  a  great  meafure,  I  am  now  en- 
gag*d,  and  as  much  Ill-will  as  his  Opponents  pro- 
fefs  themfel  ves  to  bear  to  him,  if  the  moft  inveterate 
among  them  will  fuggeil:  any  probable  Caufe  of 
fuch  a  Sufpicion,  I  will  give  him  up,  and  ceafe  for 
ever,  to  fay,  or  write,  one  Word  in  his  J  unifica- 
tion. 

If  this  Imputation  is  not  to  reft  here,  but  by  the 
moft  vile  Infinuations,  and  moft  ftrain'd  fuppos'd 
Poflibilities,  it  is  to  fall  upon  tht  facred Head  of  Ma- 
jej}'^,  without  the  leaft  Ground  or  Foundation  for 
fuch  a  Sufpicion,  what  can  be  a  more  deteftable 
Attempt?  which  to  inlarge upon,  would  betofhare 
in  the  Guilt  of  this  odious  and  black  Iniquity.  But 
I  will  conclude  this  Point  with  boldly  affirming, 
that  no  Man  living  believes,  or  will  fay  he  believes, 
that  the  Sums  in  this  manner  expended,  were  made 
ufe  of  or  applied  to  any  Services  of  the  Civil  Go- 
vernment, or  in  Eafe  or  Aid  of  any  Branch  of 
Expence,  properly  belonging  to  the  Civil  Lift 
Revenues,  or  properly  to  be  defray'd  out  of 
them. 

It  comes  then  now  to  be  confider'd,  how  far 
this  Method  of  granting  a  Power,  by  Ad  of  Par- 
liament, to  the  Crown,  to  make  ufe  of  any  part 
of  the  Publick  Supplies,  for  Services  not  fpecified, 
and  no:  accounted  for,  is  to  be  juftified, 
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1  do  agree,  Ic  is  one  of  thofc  things,  that  is  not 
wantonly,  or  frequently  to  be  praftifed,  and  never 
but  occafionc^ily,  and  in  Cafes  of  Necefli'jy,  and 
fuch  a  Neceflicy,  as  the  Circumftances  of  Time, 
and  publick  Appearances,  and  the  Notoriety  of 
the  Pofture  of  Publick  Affairs,  plainly  point  out 
and  indicate. 

But  as  in  the  Methods,  and  Rules  in  Parliament, 
for  raifing  Money,  any  Innovation,  is  in  itfelf  an 
Objedion,  it  is  proper  to  confider,  how  far  this 
Pradice  is  an  Innovation  ;  andlfhall  prefentlyde- 
monftrate,  that  there  is  no  Difference,  between 
what  has  been  lately  done,  and  what  has  formerly 
and  frequently  been  praftifed,  bi|C  in  Time  of 
War,  or  in  Time  of  Peace  -,  and  if  that  Diftin6tion 
doth  not  always  hold  good,  this  Difpute  will  foon 
be  at  an  End'. 

For  the  Information  of  thofe  that  have  not  Op- 
portunity, or  will  not  give  themfelves  the  Trouble, 
to  examine  thefe  Matters,  I  will  give  you  fome  Pre- 
cedents, among  many,  where  more  than  this  has 
been  done,  without  any  Objedion  or  Apprehen- 
lion. 

That  the  applying  feveral  Sums  of  Money, 
granted  by  Parliament  to  Services  not  provided 
for,  as  v/ell  without  a  previous  Authority  of 
Parliament,  as  with  it,  has  been  frequently  done, 
is  moft  notorious. 

That  Objeclions  having  been  made  to  this  Li- 
berty, exercis'd  without  Authority,  begot  the  Me- 
thod of  giving  fuch  a  Power,  in  feveral  Claufes  of 
Appropriation,  is  mofb  certain,  and  can  be  trac'd 
from  the  firft  Rife  and  Spring  of  it. 

That  this  Method  having  been  introduc'd,  to 
obtain  previoufly  the  Confcnt  of  Parliament,  gives 
a  great  Security  againfl  any  fuppos'd  .^bufes,  is 
very  plain. 

And 
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And  the  Power  given,  by  the  late  Claufes  of 
Appropriation,  now  fo  much  compJain'd  of,  was 
taken  out  of  former  Claufes  of  Appropriation, 
which  were  frequently  repeated,  and  are  to  be 
feen  in  the  Statute  Book. 

I  will  give  you  one  Inftance,  which  was  after- 
wards continued,  for  feveral  Years  fucceflively. 
In  the  Year  r  706,  a  Latitude  is  given  in  the  Claufe 
of  Appropriation  of  the  Supplies  of  that  Year,  To 
pa-j  Sums  due  upon  Treaties  made,  or  to  be  made,  and 
other  Charges  of  the  War,  for  any  Time  before,  or 
until  the  2P,th  of  December,   1706. 

I  beg  it  may  be  obferv'd,  how  general,  and  un- 
limited this  Power  is,  for  Treaties  made,  or,  to  be 
made\  by  which  if  any  Treaties  had  at  that  time 
been  made,  akho'  they  were  not  laid  before  the 
Parliament,  for  their  Approbation,  a  Power  is 
given  to  anfwer  the  Charge  and  Expences  in- 
curr'd  by  them. 

Upon  what  Foundation  of  reafoning,  could  this 
be  fuppos'd  to  be  done,  but  that  there  might  be, 
or  even  were.  Treaties  at  that  time  made,  attended 
with  an  Expence ;  which  Treaties  it  might  have 
been  verry  prejudicial  to  have  divulg'd  at  thac 
time. 

L.  goes  on  to  Treaties  to  be  made,  and  other  Char-- 
ges  of  the  War,  before  or  until  the  25/^  </ December 
following.  I  defire  to  know,  what  more  general 
Words  can  be  found,  to  give  an  unlimited  Power 
for  iffuing  Money,  than  are  here  contain'd,  noc 
only  Treaties,  but  other  Charges  of  the  War. 

Let  us  now  fee  what  had  been  done,  before 
thefe  Claufes  were  introduc'd,  without  a  previous 
Auihoricy  of  Parliament.  In  the  Year  1705,  we 
Ihall  find  large  Sums  of  Money  exceeding  100,000/. 
S^cunit^,  for  extraordinary  Expences  of  the  War  in  the 
Year  1703,  to  make  good  fo  much  adlually  paid 

to 
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tb  thofe  Services,  out  of  the  Funds  for  the  Year 

1703. 

Here  is  an  In  (lance  of  Moneys  iffued  out  of  the 

Supplies  of  the  Year  1703,  by  Virtue  of  Treaties 

or  Agreements,  of  which  no  Notice  was  taken  in 

Parliament  in  the  Year  1704,  but  fupplied  in  the 

Year  1  705.     What  Reafon  can  be  given  for  this 

Delay,  but  that  the  Nature  of  the  Services  made  it 

unadvifeable,  to  let  them  be  known  at  the  time 

they  were  perform'd?   And  in  this  Year  there  was 

a  fmall  Sum  granted,  to  make  good  the  like  Sum 

remitted  to  Geneva,  for  fpecial  Services  relating  to 

iheWar.     Can  there  poitibly  be  a  more  general 

and  uncertain  Account  of  Publick  Money? 

Some  Obje(5tions  being  made  in  Parliament,  to 
'iduing  thefe  Sums  without  Authority  of  Parlia- 
ment, did,  as  I  have  already  obferv'd,  introduce 
the  Method  of  giving  Authority  by  Parliament. 

In  the  Year  1 706,  there  was  over  and  above  the 
Pay  of  the  Forces  ferving  in  Catalonia^  a  Sum  of 
250,000/.  granted  in  one  Article,  For  ■profecuting 
the  Succejfes  of  the  War  in  Spain  :  Among  the  Ex- 
traordinaries,  we  find.  To  the  Duke  of  Savoy, 
over  and  above  his  annual  Subfidies,  due  by  Trea- 
ties, 50,000  /. — To  Prince  Eugene  of  Savoy,  for 
the  PVar  in  Italy^  47,500  /.  ■ — —And  for  Foreign 
'droops  of  Jugrnentation  fent  into  Italy^  over  and 
above  the  ufual  Subfidies  due  to  thofe  Princes, 
near  40,000/.  And  to  Monf.  Bazzilier,  for  par- 
ticular Services  relating  to  the  War  in  Italy^ 
16,180/.  lis. 

'■  In  the  Year  1707,  we  find  in  two  Articles 
^7,500/.  granted  to  make  good  the  like  Sums 
ifiTued  out  of  the  Supplies  of  former  Years, /or  car- 
rying on  the  War  in  Italy.  And  for  profecutin^ 
Succeffes  in  Spain^  again  150,000  /. 

In  the  Year  1708,  To  make  good  the  Services 
of  former  Years,  To  the  Duke  of  Savoy  for  fpe- 
cial 
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cial  Service  in  the  T'p.:r  i7' /,  100,000/.  And  in 
oneArncle  we  find  rhis  Year,  the  Sum  of50o,ooo/. 
granted,  for  ftrengtbsning  the  Duke  of  Savoy, 
tnaking  good  Alliances  with  Portugal,  and  recovering 
Spain. 

I  could  carry  down  thefe  forts  of  Accounts  to 
the  end  of  the  War,  and  likewife  add,  that  the 
fame  Latitude  is  given,  in  the  Claules  of  Appro- 
priation to  the  end  of  the  Year  1710  ;  but  what 
I  have  faid,  is  fuflicient  for  my  Purpofe,  and 
proves,  that  in  all  Times,  confid-.^able  Sums  of 
Money  have  been  both  iiTued,  and  granted,  up- 
on very  general  Heads,  without  any  particular 
Services  being  fpecified  or  meniion'd,  and  th.ic 
the  Accounts  given  of  thefe  Services  to  Parlia- 
ment, have  been  conceived  in  moft  general  and 
uncertain  Terms,  that  differ'd  but  little,  or  not 
at  all,  from  having  no  Accounts  at  all  render'd  i 
that  this  did  not  prcce<'d  from  any  Remiffnefs  or 
Negledt  in  the  Parliaments  of  thoie  Days,  but 
they  were  fenfible,  that  there  were  Publick  Ser- 
vices, that  were  abfolutely  neceffaiy  to  be  pro- 
vided for,  and  which  by  the  Nature  of  cheni, 
would  not  admit. any  publick  Account  or  Explana- 
tion to  be  given  of  them  -,  and  therefore  fuch  Ac- 
counts were  never  expedted  or  demanded,  altho* 
equally  liable  to  fuch  Cavils  and  Objections,  as  are 
now  made  upon  the  pre'fent  Occ.ifion. 

Let  this  fuffice  to  Ihow,  that  it  is  no  new  thing 
in  Parliament,  to  have  a  Power  granted,  for  if- 
fuing  Money  out  of  the  Supplies  of  the  Year,  for 
Services  not  fpecified,  in  the  mofl  general  Terms, 
and  that  the  Accounts  given  of  them  have  been 
as  general,  and  as  little  explicit,  as  what  is  now 
complain'd  of-,  and  whoever  will  compare  the  late 
Powers,  as  exprefs*d  in  the  A6ts  of  Parliament, 
with  the  former  Pradtice,  will  find  this  to  be 
true, 

O  There 
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There  remains  now  but  one  thing  to  be  confi- 
der'd,  which  is  the  Diftindlion  that  is  made  be-» 
tween  Times  of  War,  and  Times  of  Peace,  as  if 
what  was  neceflary  and  reafonable  in  the  Time  of 
War,  does  not  hold  equally  fo  in  the  Time  of 
Peace. 

I  will  not  fay,  that  this  Confidence  may  be 
more  ufeful  and  more  neceffary,  before  the  break- 
ing out  of  a  War  than  afterwards ;  but  'tis  moft 
certain,  that  it  may  be  equally  ufeful  and  expe- 
dient, and  conffquendy,  equally  juftifiable. 

When  Gentlemen  talk  upon  this  Sut)je6t,  they 
confine  thcmfelves,  to  a  State  of  adlual  Peace  in 
Great  Britain'^  as  if  this  Nation,  being  not  actual- 
ly engag'd  in  the  War,  had  no  Concern  with  the 
reft  of  Europe,  involv'd  in  a  ruinous  and  exten- 
five  War. 

This  fort  of  Perfons,  when  they  are  taking  one 
fide  of  the  Queftion,  exclaim  loudly  at  the  Court 
of  Great  Britain^  for  taking  no  part  in  defence  of 
the  common  Caufe,  and  fuffering  the  Succefs  ot' 
the  Arms  of  this  or  that  Power  to  be  carried  fo 
^r,  as  to  overturn  the  true  Balance  of  Power, 
which  muft  unavoidably  at  laft  bring  the  War 
home  to  us,  and  if  not  timely  prevented,  end  in 
the  Ruin  and  Deftrudion  of  all  that  is  dear  and 
valuable  to  us. 

If  they  are  call'd  upon  to  concur  in  Meafures, 
that  may  prevent  this  imminent  and  impending 
Danger,  their  Anfwcr  is.  What  in  Time  of  Peace  ? 
Thefe  Meafures  may  be  endured  indeed  in  the 
Time  of  War,  but  not  to  be  fuffer'd  in  a  State  of 
profound  Peace  and  Tranquility- 

As  if  to  prevent  a  War,  and  to  take  the  pro- 
per Steps,  that  may  not  only  keep  us  out  of  the 
War,  but  enable  us  to  contribute  towards  refto- 
ring  the  Publick  Tranquility,  was  lefs  defirable, 
and  d,  Conduft  lefs  jullifiable,    than  to  carry  on 
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and  fupport  a  War   we  are  unhappily  engag'd 
in. 

If  then  Paries  cum  proximus  ardet,  it  is  as  ad- 
vifable  to  look  after  ourfelves,  and  to  prevent 
the  Flames  reaching  our  Houfes,  as  it  would  be 
to  extinguifh  a  Fire  adluiljy  kindled  5  and  if  to 
prevent,  and  by  proper  Cire  to  avoid  a  Cold  or 
a  Fever,  be  eafier,  fafer,  and  wifer  than  to 
cure  the  Diftemper,  I  may  venture  to  maintain 
that  Meafures  tending  to  prevent  a  War,  or  that 
are  preparatory  to  the  carrying  it  on,  if  it  be- 
comes unavoidable,  are  as  juftifiable  and  as  rea- 
fonable,  if  necefTary,  as  the  fame  Meafures  would 
be  in  cafe  of  an  adlual  War. 

To  determine  this  Point,  it  muft  be  confider'd, 
what  are  the  Grounds  and  Foundation  upon  which 
fuch  a  Confidence  may,  at  any  time,  be  allow'd. 

It  muft  be  upon  a  Suppofition,  that  Services 
may  arife  that  are  unforefeen,  and  therefore  could 
not  be  provided  for  j  that  Opportunities  may 
offer  which  may  be  fudden  and  unexpedled,  buc  ^ 
very  eflential  and  decifivej  that  there  are  Servi-  ' 
ces,  which  by  the  nature  of  them  muft  be  kept 
fecret,  becaufe  by  being  divulg'd  they  would  be 
difappointed  ;  and  that  there  are  Services,  which 
equally  require  the  greateft  Secrecy  from  the  Cir- 
cumftances  and  Situation  of  the  Perfons  with 
whom  you  tranfad:,  and  this  Secrecy  muft  equal- 
ly extend  to  future  Times  as  well  as  preceding 
Times. 

A  Man  needs  to  be  no  better  inftrufted,  than 
from  the  common  News  Papers,  to  know  that 
Princes  are  always  negotiating  with  other  Princes 
and  Powers,  to  engage  them  in  their  Interefts  •, 
and  if  we  are  to  depend  upon  what  is  commonly 
faid,  the  laft  Year  hath  abounded  with  Audions 
m  many  Courts  of  Europe,  where  there  has  been 
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bidding  upon  one  anoLher,  to  fecure  Alliances, 
in  Cafe  of  Need. 

There  are  Princes  whofe  Circumdances  and  Si- 
tuation will  not  permit  them  to  enter,  at  once, 
into  ofienfive  Engagements,  until  a  more  favour- 
able and  fafe  Oppcrcunity  fhall  prefenr,  that  will, 
in  the  mean  time,  be  induc'd  to  acctrpt  private 
Subridi::s  and  Supplies,  to  put  themfclves  in  a 
— I  Condition  to  declare,  when  they  are  called  upon; 
yet  thefe  Princes,  thun  lecretly  retain'd,  being 
put  into  the  oppofite  Scale,  may  turn  the  Balance 
of  Power  of  Europe. 

There  are  an  infinite  Number  of  Cafes  which 
may  be  fuppos'd,  but  would  be  very  improper- 
ly mention  d  here,  where  the  Difadvantage  would 
be  too  great,  and  very  much  to  be  lamented  ;  if 
in  no  Cafe  previous,  and  preceding  a  War,  the 
Crown  of  Engla^hi  was  to  b*"  impower'd  to  lay 
out  any  Sum  of  Money,  not  fpecifically  granted, 
and  to  be  fpecifically  accounted  for-,  and  thefe 
Cafes  will  occur  to  ,  every  thinking  Man  to  be 
more  probable,  and  of  greater  Confequence,  in 
a  doubtful  and  undetermin'd  Pofture  of  Affairs, 
and  in  a  time  of  Negotiation,  to  prevent  and 
divert  an  impending  Wur,  than  they  can  be  in 
an  open  and  declar'd  War. 

I  have  faid  enough,  I  hope,  to  clear  this  Point, 
to  the  Satisfadion  of  every  impartial  Man  *,  I  think 
I  have  prov'd,  that  Votes  cf  Credit.,  falfely  fo  cali'd, 
or  rather  Poiver  given  to  the  Crown  by  Autho- 
rity of  Parliament,  to  iflue  Money  for  Services 
not  fpecified,  nor  particularly  accounted  for,  is 
not  new  or  unprecedented,  in  time  of  War  not 
controverted,  and  in  other  Times  and  upon  pro- 
per Occafions,  not  lefs  neceflary  and  reafonable. 

I  defire  not  to  be  underltood  to  be  contend- 
ing here,  to  eftabliih  the  common  and  ordinary 
Exercife  of  this  Power ;  I  think  it  is  no  more  to 
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be  frequently,  and  without  a  proper  Occafion 
made  ufe  of,  than  it  is  to  be  totally  exploded; 
but  to  call  it  an  additional  Grant  to  the  Civil  Lijly 
and  to  infinuate,  that  it  might  be  half  pocketed 
by  the  Minijlers^  or  by  the  Kihg  j  if  it  was  not  too 
grofs  to  make  fuch  an  Impreflion  upon  the  Mind 
of  any  reafonable  and  honcft  Man,  I  would  fay  ic 
was  the  moft  wicked  and  dangerous  Attempt  thac 
1  have  ever  met  with,  before  I  faw  this  Libel. 

When  I  begun  this  Work,  I  did  intend  to 
have  gone  thro'  every  Particular,  but  I  find,  thac 
my  Undertaking  has  unavoidably  fwell'd  to  fo 
great  a  Bulk,  that  I  mult  refer  the  Confideration 
of  the  other  Parts  of  this  Libel  to  another  Op- 
portunity. 

If  this  Piece  is  thought  too  tedious,  as  I  fear 
ic  will  be,  in  Excufe  for  myfelf,  1  defire  it  may 
be  confider'd,  how  unavoidable  that  prov'dto  be, 
from  the  nature  of  the  Work  I  had  in  hand. 
This  Pamphlet  contain'd  the  Tranfadions  of  12 
Years  in  Parliament,  as  far  as  they  related  to  the 
Publick  Revenues  and  Publick  Funds,  where  the 
only  Bufip.efs  was  to  give  falfe  Colours  to  Fadts^ 
and  to  impofe  upon  the  World  by  fldlacious  Re- 
prefentations,  that  could  only  be  done  by  deal- 
ing in  Generals ;  no  Authorities  of  Law  are  cited, 
where  the  Merits  of  the  Queftion  depend  intirely 
upon  the  Words  of  A6ls  of  Parliament,  Wit  and 
Reafoningare  to  fupply  the  Place,  and  Aflertions 
to  ferve  for  Proofs ;  this  made  it  eafy  to  bring  a 
Work  of  that  nature  into  a  narrow  Compafs, 
where  the  chief  Art  and  Care  was,  to-avoidand 
to  difguife  the  Truth,  which  could  only  be  re- 
futed andexpos'd,  by  entering  minutely  into  the 
Particulars,-  where  every  Article  was  found  to 
contain  Matter  enough  for  a  common  Six-penny 
Paper.  If  what  I  have  done  proves  of  any  Ufe 
or  Service  to  thofc  chat  will  take  the  Pains  to 
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inform  themfelves,  my  Purpofe  is  anfwer'd  ;  and 
I  will  conclude  with  declaring,  chat  there  is  no 
one  pare  of  this  Libel,  that  does  not  appear  to 
me  to  be  equally  liable  to  great  Objections, 
compos'd  of  falfe  Reprefentations,  fiU'd  with 
odious  and  invidious  Reflexions  and  Infmua- 
tions,  and  pointed  where  fuch  an  Attempt  is  mod 
unpardonable;  and  I  do  declare,  that  there  is  no 
one  Article  that  I  have  omitted  to  examine  at 
prefent,  out  of  a  Confcioufnefs  of  not  being  able 
to  anfwer  and  refute  it,  which  the  World  fhall 
have  the  Satisfadtion  of  feeing,  in  a  Second  Part, 
if  the  Reception,  this  meets  with  anfwers  myEx- 
pedations. 

I  was  unwilling  to  leave  off  without  confider- 
ing  the  noble  Scheme  that  is  here  laid  down,  of 
a-  new  Conftitution  arifing  from  the  Publrck^ 
Funds,  fi nee  the  Revolution*,  but  I  found  this 
compos'd  of  fo  many  Abfurdities,  and  yet  of 
the  greateft  Confequence  to  the  Peace  and  Hap- 
pinels  of  this  Nation,  that  I  thought  it  deferv*d 
a  particular  Confideration,  which  if  I  fet  Pen  to 
Paper  again,  Ihall  be  my  next  Work. 

FINIS. 
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